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Mr. Shum Chiu Hung (Chairman)

Mr. Jin Qingjun

Ms. Sun Hui

REGISTERED OFFICE

Windward 3
Regatta Office Park
PO Box 1350
Grand Cayman
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Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN
THE PEOPLE’S REPUBLIC OF CHINA
36-38/F, Times Property Center

410-412 Dongfeng Zhong Road

Guangzhou

Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Suites 3905-3908, 39/F
Two Exchange Square
8 Connaught Place
Central

Hong Kong
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PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor
Hopewell Centre

183 Queen’s Road East
Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. law:

Sidley Austin

Level 39, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to PRC law:

Commerce & Finance Law Offices
12-14/F, China World Office 2
No. 1 Jianguomenwai Avenue
Chaoyang District

Beijing

China

As to Cayman Islands law:
Appleby

Suites 4201-03 & 12, 42/F
One Island East, Taikoo Place
18 Westlands Road

Quarry Bay

Hong Kong
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5 3L % Bk INDEPENDENT AUDITOR
KRR BISFT Ernst & Young

BB AN Certified Public Accountants

MR s B LR 2R Registered Public Interest Entity Auditor
BAE 27/F, One Taikoo Place

%0/ 979 King’s Road

HEEITR Quarry Bay

R th—EE2712 Hong Kong

B {7 X 5% STOCK CODE

1233 1233

VN E: R COMPANY’S WEBSITE
www.timesgroup.cn www.timesgroup.cn

EFEERET PRINCIPAL BANKERS

HR B TRgERTTAR G B IR A A Industrial and Commercial Bank of China Limited
H B R R ERTT Agricultural Bank of China

AR ERTT China Construction Bank

HREIERTT Bank of China

EEHERERRT Shanghai Pudong Development Bank
FRIBITRDBR AR Ping An Bank Co., Ltd.

B RTT China Merchants Bank
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FINANCIAL HIGHLIGHTS
BEARA=THLAREA
Six months ended 30 June
Bt & —E-=f —T--F
Note 2023 2022
TERKER Selected financial information
ERERBMAAREBEL) Recognised revenue (RMB million) 0,032.2 6,498.1
EMAREBET) Gross profit (RMB million) 759.9 860.0
BA(EE) /T8 (Loss)/profit for the period
—BIEI RS ~ Including non-controlling
(AEEBET) interests (RMB million) (1,409.7) 31.1
—RRAREB A - Attributable to owners of
(AREBET) the Company (RMB million) (1,689.5) 23.8
ZF(EE) /FIB(AREEEIT)  Core net (loss)/profit (RMB million) 1 (1,410.3) 58.9
R-B-=F RN-ZE——
~A=1H +=Z—A=+—H
As at As at
30 June 31 December
2023 2022
MiaE AR¥EET AREFET
Notes RMB million RMB million
BERR Total assets 138,390.5 149,927.3
BEERE Total liabilities 123,573.3 130,020.9
Re RIRTTHEER Cash and bank balances 2 5,341.6 6,749.4
FHERITR Interest-bearing bank and
HAb AR other borrowings
(TEEMAFIE) (excluding interest payable) 3
— e - Current 24,263.1 33,792.8
—3EmE — Non-current 22.665.1 13,208.4
46,928.2 47,001.2
- F L Total equity 14,817.1 19,906.4
RNRIER ANEIE#ER Equity attributable
to owners of the Company 2,851.7 5,748.7

6 RAHEZRAERDT 2023 hHiHRE
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BEAB=1HL~ER
Six months ended 30 June

—EC-=F B
2023 2022
TERKER Selected financial information
EH=R Gross profit margin 7.7% 13.2%
GRER(EE) &BF Basic (loss)/earnings per share,
ARES RMB cents (80) 1
R-B-=% i
AA=t+H +-A=+—H
As at As at
BiEE 30 June 31 December
Note 2023 2022
MENLL Current ratio 1.1 1.0
BELE Gearing ratio 4 323.7% 231.3%
Hiat - Notes:
1. BRETBEARSTENGELEYNEBPEAVRERE - 1. To supplement our condensed consolidated financial
KRR TIEAR S EBIBIBIEE & OE(BE) 7 statements, which are prepared and presented in accordance
e ANE(ER) /ABEEE(EER) FEREEREmE with GAAP, we use the following non-GAAP financial
HARBEES  CHBRABELCHAEYERTESMTEA measures: core net (loss)/profit. Core net (loss)/profit
ANABEEHEE NEHRIESCETRASFY - HFIR represents net (loss)/profit less changes in fair value of self-
B EEENREEEZHEBZEIEL RS EREES S owned investment properties, and net of the impact of the
NEBMEANE S @ EREEE#RSINFREAEB N SE related deferred tax and changes in fair value of derivative
WK o INERPTA B IE AR LT LR I IEIEE AR 2R financial instruments, which are material extraordinary or
T mEESZE - b NEEEMARIRENZBELANEE non-recurring income or expenses. We believe that these
LR - AAEMATStE AR A e NE - FrLARS T H non-GAAP measures are broadly used by management and
S PR EURM AT L investors to ascertain the Group’s profitability and provide
opportunities for investors to have a better understanding on
the Group’s operational efficiency. These non-GAAP financial
measures presented here do not have standardized meanings
prescribed by GAAP and may not be comparable to similarly
titled measures presented by other companies. Other
companies may calculate similarly titted measures differently,
limiting their usefulness as comparative measures to our data.
2. RN MIRTTEBBERETRIBRITERUALIRS NIRSEEBY) - 2. Cash and bank balances include restricted bank deposits and
cash and cash equivalents.
3. HERITREMESTEEAIEELEEZE L ATIES 3. Total interest-bearing bank and other borrowings include
senior notes and corporate bonds.
4, BHERNIRSARANEEN B EFEGTERITREMER 4 Gearing ratio is calculated by the Group’s net debts (total

&
B (TEERNFE) Rat AR A A 708 MR IR
SEFMBRRE MRITER)RANFEETE

interest-bearing bank and other borrowings (excluding interest
payable) and interest-bearing borrowings included in other
payables and accruals, net of cash and bank balances) over
net assets at the end of each period.

2023 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 7
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OVERVIEW

For the six months ended 30 June 2023 (the “Period”), Times China
Holdings Limited (the “Company”) and its subsidiaries (collectively,
the “Group”) recorded a revenue of RMB9,932.2 million, representing
an increase of 52.8% when compared with the same period for the
six months ended 30 June 2022. Loss for the Period amounted
to RMB1,409.7 million for the six months ended 30 June 2023,
representing a decrease of RMB1,440.8 million as compared to the
profit for the period for the six months ended 30 June 2022. Core net
loss for the six months ended 30 June 2023 (net loss less changes in
fair value of self-owned investment properties, and net of the impact
of the related deferred tax and changes in fair value of derivative
financial instruments) was RMB1,410.3 million, representing a
decrease of RMB1,469.2 million from the core net profit for the six
months ended 30 June 2022. Loss attributable to the owners of the
Company for the six months ended 30 June 2023 was RMB1,689.5
million, representing a decrease of RMB1,713.2 million as compared
to the profit attributable to the owners of the Company for the six
months ended 30 June 2022. Basic and diluted loss per share for
the six months ended 30 June 2023 were RMB80 cents (basic and
diluted eamnings per share for the six months ended 30 June 2022:
RMB1 cent).

Property Development

The Group focuses on the major core cities in the Pearl River Delta
region. As at 30 June 2023, the Group had 136 major projects
in various stages in total, including 124 projects in major cities of
Guangdong Province, namely Guangzhou, Foshan, Jiangmen,
Dongguan, Huizhou, Zhuhai, Zhongshan, Qingyuan, Zhaoqing,
Shantou, Shanwei and Heyuan, 6 projects in Changsha, Hunan
Province, 1 project in Wuhan, Hubei Province, 2 projects in Chengdu,
Sichuan Province, 2 projects in Hangzhou Area, Zhejiang Province
and 1 project in Nanjing, Jiangsu Province. For the six months
ended 30 June 2023, the Group’s contracted sales!” amounted to
approximately RMB9.443 billion with a total GFA of approximately
572,000 sg.m.. The Group focuses in its projects on peripheral
facilities, seeking to enrich customers’ experience in arts and to fulfill
needs of the middle to upper class households.

Note 1: Contracted sales is summarised based on sale and purchase
agreements and purchase confirmation agreements.
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TREMWRHALNEERBEE_T_=F A
=+ BRIEREAZKRHERBEE

The table below illustrates the contracted sales achieved by the

Group by region for the six months ended 30 June 2023:

AEHE KERG KERG RERG
EHA HEHA HEME®E SHER HEHE
Number of Aggregate
projects Aggregate Aggregate average
available sales area sales amount sales price
Project for sale this year this year this year
(FAK)  (AREEET) (AREFHK)
(sq.m.) (RMB million) (RMB/sg.m.)
M Guangzhou 15 119,000 2,752 23,126
e Foshan 10 102,000 2,383 23,363
&Y Changsha 3 62,000 891 14,371
R Dongguan 5 50,000 1,137 22,740
BiR Qingyuan 6 103,000 609 5,913
7 9is] Zhuhai 3 14,000 203 14,500
L Zhongshan 5 27,000 314 11,630
HM Huizhou 3 16,000 172 10,750
PR ER Chengdu 1 11,000 290 26,364
3 Zhaoqing 2 32,000 287 8,969
JLF9 Jiangmen 6 18,000 120 6,667
P Heyuan 1 9,000 58 6,444
pIEE! Shantou 1 1,000 14 14,000
I Shanwei 1 1,000 7 7,000
[E2ps Nanjing 1 5,000 169 33,800
UM & Hangzhou Area 2 2,000 37 18,500
&5t Total 65 572,000 9,443 16,506
W EHET Urban Redevelopment Business

RERER - REBEREBTENEZHRAEA
RHE619.5AETT o ZWAE B 2R B A EINFI1H
bl A T B ¥TIEE -

During the Period, the Group recorded income from urban
redevelopment business of RMB619.5 million, which was mainly
generated from urban redevelopment projects in Guangzhou and

Foshan region.

2023 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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Properties for Leasing and Sub-leasing

As at 30 June 2023, the Group held a GFA of approximately 30,557
sqg.m. and 217 car parking spaces at Times Property Center, a GFA
of approximately 37,567 sq.m. and 242 car parking spaces at Block
No. 26 of Times King City (Zhongshan), and a GFA of approximately
64,800 sg.m. at Times E-Park (Tianhe) Phase Il for rental purposes,
and a GFA for Guangzhou Times Commercial Management Co.,
Ltd. and its subsidiaries for sub-leasing purposes of approximately
775,362 sqg.m.. For the six months ended 30 June 2023, the
Group’s rental income amounted to RMB298.0 million, accounting
for 3.0% of its total revenue.

LAND RESERVES

As at 30 June 2023, the Group had total land reserves of
approximately 14.5 million sg.m., which the Group believes will be
sufficient to support its development need for the next two to three

FTEHHTH T HEENER - years. The table below sets forth the information on land reserves in
major cities where the Group has established footholds:
B T REEEE
Region Total land reserves
(‘FFHK)
(sq.m.) (%)

&M Guangzhou 3,096,169 21.3
BE Qingyuan 2,643,239 18.2
8 1L Foshan 2,248,697 15.5
=M Huizhou 1,090,400 7.5
JLF9 Jiangmen 1,313,073 9.1
W Changsha 876,719 6.0

e Dongguan 892,315 6.2
=] Zhongshan 260,766 1.8
291 Zhuhai 367,420 25
BE Zhaoging 809,160 5.6
iz Wuhan 284,027 2.0
pk#D Chengdu 149,227 1.0
AR Heyuan 53,783 0.4
TN b [ Hangzhou Area 211,793 1.5
NI Shantou 46,438 0.3
IR Shanwei 60,882 0.4
FA R Nanjing 97,686 0.7
ast Total 14,501,794 100.0

RAHEZRAERDT 2023 hHiHRE
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PORTFOLIO OF PROPERTY
DEVELOPMENT PROJECTS

The table below is a summary of the portfolio of property

MERARRERS

TRIR-ZE-_=FRNA=THNYEREER

HENBMEER development projects as at 30 June 20230
B®I Bn/FREY
Under development/
Completed future development

B /Bt e At e At
L] FRER KIEH BEER  EEER BEERO BEERY BEER  frREERS

Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA®@ salel! GFA® interest®

(o) (Eri) (Eri) (Frr) (Fr)
(sqm) (sqm) (sq.m) (sq.m) (sq.m) (%)
BN
Guangzhou
BRIME frEREE “E-CFECIRNE 2,123 1728 31178 - - 9
Times Bund Residential and commercial 2013-2016
BREE frEhEg “3——F223-1F 34,156 4842 2,764 - - ]
QOcean Times Residential and commercial 2011-2015
EHE AEREF —F-1% 17,480 - 3 - - 50
Yun Du Hui Apartment and commercial 2015
BREE(E) fEhEg IE5F 45,593 - 6019 - - 100
Times Cloud Atlas (Guangzhou) Residential and commercial 2016
BRBE(ER) fEhEg IE-tF 93,756 - 86,337 - - 100
Times Bridges (Zengcheng) Residential and commercial 2017
BRERHR(RM) fEhEg IE-tF 70648 561 67,616 - - 100
Times Centralpark Living (Guangzhou)  Residential and commercial 2017
BIBRREER fEhEg ZEFEIE\E 71310 - 1,007 - - 100
Nansha Times Long Island Project Residential and commercial 2016-2018
BREA(EHD) fEhEg ka2 29959 - 9630 - - 100
Times Cloud Port (Huadu) Residential and commercial 2020
BREHEN) fEhEg 3 )\F 45,537 1,046 9,201 - - 100
Times Park Laurel (Guangzhou) Residential and commercial 2018
BRAREN) fEhEg 3 )\F 64,374 4,602 3 - - %
Times Aerabic City (Guangzhou) Residential and commercial 2018
T AEHERB-2 fEhEg Z3-nF 61,145 4211 54,860 - - 100
B2-2 land parcel, Sino-Singapore Residential and commercial 2019
Knowledge City

2023 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 11
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2:a8 RRF/ARER
Under development/
Completed future development
BE /Bt e At e -t
L] FRER KIRH WEER  BEERw BEERD BEERY BEERY  frRZERe
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(Fr7) (E5) (E5#) (E34) (Frx)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)
ETRRE B2 1R frEhEE ZEFEIENR 103,890 4075 74,084 - - 100
B2-11and parcel, Sino-Singapore Residential and commercial 2016-2019
Knowledge City
BRER(ED) & T ZE-1FECE)\R 31,665 145 8517 - - 100
Times Cambridge (Huadu) Residential and commercial 2017-2018
SRRREEER frERAE CRoCEECRCCE 20211 - 7451 - 37420 100
Project of Shigang Road, Haizhu District - Residential and commercial 2022-2023
B & frEREE ZE0E 20,076 2466 17,483 - - o
Times Fairy Land Residential and commercial 2019
BRZE frEREE “3-)\E 20,177 23 33,356 - - 100
Times Forture Residential and commercial 2018
BRESRE & T TECTF 53,985 108 28,186 - - 100
Times The Shore Residential and commercial 2020
BREZ(EN) frEREE k-t 2 24,825 - 33,324 - - 8
Times Elegance (Zengcheng) Residential and commercial 2020
BRI (R 30) & T i 90976 67,791 138,496 - - 100
Times King City (Sino-Singapore) Residential and commercial 2020-2021
BRI (R 30) & T i S 31,509 - - 98,138 52,970 100
Times King City (Sino-Singapore) Residential and commercial 2027-2028
BRAEN) BE T S S 178,038 53,108 13,074 115,033 76,076 51
Times City (Guangzhou) Residential and commercial 2021-2027
BRER(EN) & T S S 67,695 62,437 38870 - 49572 100
Times Yunlal (Guangzhou) Residential and commercial 2021-2024
BRAE(EN) & T St 32 St 44,9% 508 4678 57,500 52,019 100
Times Realm (Guangzhou) Residential and commercial 2022-2023
BRDZ(EM) BE T S S 102,048 12,609 12,794 162,095 128,883 75
Times Impression (Guangzhou) Residential and commercial 2021-2026
BREZ(EN) & T S 32 S 13 7759 16,975 8,522 92,508 84,889 75

Times Classic (Zengcheng)

Residential and commercial

2021-2024

B APEZERER AT 2023 RHIRE
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2:a8 RRF/ARER
Under development/
Completed future development

BE /Bt e At e Eft
L] FRER KIRH WEER  BEERw BEERO BEERY BEERY  frRZERe

Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®

(Fr7) (E5) (E5#) (E34) (Frx)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)

BRAE(EE) & T CBRIZFECRONE 100,321 8,088 19,012 300,600 146,343 70
Times Horizon (Huangpu) Residential and commercial 2023-2026
BRERR(E8) frERAE CBCCFRCRCCE 23,467 3801 4,081 - 28,408 100
Times Flourism (Huangpu) Residential and commercial 2022-2023
BRAE(EN) BE T S S 12 110,168 3346 1087 260,306 108516 50
Times Rhythm (Guangzhou) Residential and commercial 2022-2024
SHNR frERAE ZFI-FECECRE 33,321 7,850 36,974 23,935 9,884 50
Golden Field Yuefu Residential and commercial 2021-2025
BRAE(EHD) BE T St 323 S 13 20819 - - 41,182 11,151 69
Times Realm (Huadu) Residential and commercial 2023-2024
Bl
Foshan
BRIEA(EE) frERAE ZEFEIEF 125,782 207 37230 - - 100
Times King City (Shunde) Residential and commercial 2016-2017
BRARL) frERAE S 506,776 10,030 86,303 - - 100
Times City (Foshan) Residential and commercial 2010-2017
BRABLT  ~ 4 frEREE ZENF 12,860 - 5,665 - - 100
Times City (Foshan) Phases V, VI Residential and commercial 2016
BRIR(BL)DE frEREE “F-Rf 34,308 68 - - - o
Times King City (Foshan) Phase IV Residential and commercial 2015
BREG(EL) & T IE-tF 20,464 - 1652 - - 100
Goden Lotus (Foshan) Residential and commercial 2017
BREZ(FL) & T Ik S 17,148 - 783 - - 100
Times Prime (Foshan) Residential and commercial 2016
BkR(#L) & T IE-tF 64,607 - 13,779 - - 100
Times Riverbank (Foshan) Residential and commercial 2017
BREZ(#L) frEREE BN\ 3,383 - 4,362 - - 100
Times Classic (Foshan) Residential and commercial 2018
BkR(BL) -8 fFEhEE ZE-\FEIENF 111,658 - 799 - - 100

Times Riverbank (Foshan) Phase Il

Residential and commercial

2018-2019

2023 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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2:a8 RRF/ARER
Under development/
Completed future development
BE /Bt e At e Eft
L] FRER KIRH BEER  BEERW BEERO BEERY BEERY  frEEERS
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®
(Fr7) (E5) (E5#) (E34) (Frx)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)
BREL(EL) -2 =R 2N\ 105,553 1232 21,129 - - o
QOcean Times (Foshan) Phase | Residential and commercial 2018
KRR R ZE0E 40,794 11,686 21,154 - - 100
Timing Home Residential and commercial 2019
BREL(EL)-E frEhEE ZE0E 89,927 97 36,658 - - 100
QOcean Times (Foshan) Phase Residential and commercial 2019
BREE(EL) R ZE0E 117,893 - 3106 - - 100
M. Tittlis (Foshan) Residential and commercial 2019
Bz kELZEER frERAE “I-%% 49125 5882 45,883 - - 100
Project of Juxian, Nanshan, Residential and commercial 2020
Sanshui, Foshan
BT kE SRR =R ZE-\FEIENF 91,760 6,076 64,262 - - 8
Project of Adli Garden, Datang, Residential and commercial 2018-2019
Sanshui, Foshan
el | =R TECTF 4,1 126 15,152 - - 100
Project of Xinya, Nanhai, Foshan Residential and commercial 2020
BREZLS(HL) R ZE-\FEIENF 37,8% 4,741 34,133 - - 75
Times Starry Mansion (Foshan) Residential and commercial 2018-2019
BRABAE L) =R “F-F 43518 3955 14,907 - - 50
Times Merchants Tianxi (Foshan) Residential and commercial 2021
BRAE(EL) R CBC-FECRCCR 67,579 658 71,047 - - 100
Times Realm (Foshan) Residential and commercial 2021-2022
(R o BAE (BBLL) R St 48,498 9,636 10,030 - - 49
Poly Times (Foshan) Residential and commercial 2022
RABRRIA(GIL) R CBC-FECECME 120,487 120,743 4774 84,997 71623 4]
Toplus (Foshan) Residential and commercial 2021-2024
B ENR (Bhul) frERAE “E--FECECCE 62,083 62,966 44,071 45,754 31,387 51
Times Memory (Foshan) Residential and commercial 2021-2023
BLAERTRER frERAE CRo-EECRCOC 36,313 382 15,765 - - 100
Foshan Dali Yanjiang Road Project Residential and commercial 2021-2022
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Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®

(Fr7) (E5) (E5#) (E34) (Frx)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)
RS KATEEMARER & T “5-F 12,688 68 3613 - - »
Hexiquan Project in Shuitou Industrial  Residential and commercial 2021
Zong, Nanhal, Foshan
FhIlIEERAER frERAE S 38,654 21719 35,606 - - 100
Foshan's Shunde Lunjiao Project Residential and commercial 2022
BR2REEE frEREE S S S |2 203,950 4,140 66,562 409,930 133,258 75
Times Global Chuangke Town Residential and commercial 2022-2028
ESKET£REDER frERAE 4 11,304 21,245 49 - 11,567 3
Panjian Project in Shuitou Industrial Zone, Residential and commercial 2023
Nanhai, Foshan

BREE(=K)-8 frEhEE St 26,658 11,551 10,160 - - 100
Times Cloud Atlas (Sanshul) Phase I Residential and commercial 2022
BB=H frEhEE ZBD\FEIECNE 119,035 - - 335,584 110,085 40
Chuangke Phase Il Residential and commercial 2028-2029
IR
Jiangmen
R (E1L) E T TB-NERCECER 120,804 52,661 78,870 - - 70
Times King City (Heshan) Residential and commercial 2019-2020
BRI & T CRCRFRCRCLE 316,980 93,241 115520 123981 392 51
Lake Forest Residential and commercial 2020-2027
B ERE & T ZE0E 90,034 2,140 36,781 - - 100
Central Park Living Residential and commercial 2019
BRAE(EL) BE T CBCRFRCRCCR 497% 679 35,569 - - )]
Times Horizon (Heshan) Residential and commercial 2020-2022
BREE(EL) -8 frEhEE CBCRFECRCRR 119,153 177 1550 110,335 24,626 o
Central Park Living (Heshan) Phase I Residential and commercial 2020-2025
BREZ(E#L) frERAE St 32 Sl | 3 187,782 - - 477,223 127,673 51
Times Elegance (Heshan) Residential and commercial 2023-2028
BRIEA(IF) frERAEE k-t 2 34,674 & 28,036 - - 100
Times King City (Jiangmen) Residential and commercial 2020
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Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®

(Fr7) (E5) (E5#) (E34) (Frx)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)
%5
Zhuhai
BRIRE) -8 & T “F-Rf 52,950 353 5952 - - 100
Times King City (Zhuhal) Phase | Residential and commercial 2015
BRIBRRE)Z = 1 fFEhEE ZEFEIEtF 198,004 9 10,433 - - 100
Times King City (Zhuhal) Phases Il Il, IV Residential and commercial 2016-2017
Bt « B8RS & T ZEFEIEtR 119,169 9% 3592 - - 100
Times The Shore (Zhuhai) Residential and commercial 2016-2017
RAERIEEAIER & T e 77,206 - 21,129 - - 49
Baoli Xiangbin Huayuan Project Residential and commercial 2017
HERFRRERH & T “3-)\E 85,363 2079 48,988 - - 100
West of Tin Ka Ping Secondary Residential and commercial 2018
School, Zhuha
TRBILEEER (%8) & T “3-)\E 53,963 - 9,117 - - 100
Zhuhai Times Eolia City (Zhuhal) Residential and commercial 2018
BRIEH0EE) 1 & T 2\ 17,791 2,15 14422 - - 80
Times King City (Zhuhal) Phase V Residential and commercial 2018
HERNTRES frERAE CR-NEECTONE 60,138 64,825 74,988 1238 - 50
Times Poly TOPlaza (Zhuhai) Residential and commercial 2019-2024
FEIFEEERETRIR frEREE “3°%% 20,000 1,002 9,488 - - 100
West of Heyi Road (Middle), Baijiao Residential and commercial 2020
Township, Doumen District, Zhuhai

BRAE(Z) & T k-t 2 11,303 474 8,206 - - 50
Times Horizon Il Residential and commercial 2020
BREE(Z) & T “Io-f 28712 7,649 18,565 - - 50
Times Horizon Il Residential and commercial 2021
BRAE(-) fz k-t 2 9,540 2713 5,237 - - 3
Times Horizon | Residential 2020
BRAEE) & T S 3 Y S 1843 13715 37,042 - - 38

Times Horizon IV

Residential and commercial

2021-2023
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Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®
(Fr7) (E5) (E5#) (E34) (Frx)
(sqm) (sqm) (sq.m) (sq.m) (sqm) (%)
illl
Zhongshan
R (RIL) & T ZF-CFECE-TR 101,821 1468 5065 - - 100
Times King City (Zhongshan) Residential and commercial 2013-2015
BREE(RIL) & T ZE-RFEIEAF 46,667 - 68 - - 100
Times Cloud Atlas (Zhongshan) Residential and commercial 2015-2016
milieER (1) & T CBCRFECRCCR 132,090 50300 118590 - - 0]
Jin Sha Project (Zhongshan) Residential and commercial 2020-2022
RIL=ZAER (1) frEREE ZE0E 30,351 518 1,651 - - o
Sanxi Village Project (Zhongshan) Residential and commercial 2019
RILEEIER (1) & T k-t 2 26,256 349 14,409 - - 100
Baoyi Project (Zhongshan) Residential and commercial 2020
BREG = (L) RER & T ZE0E 25,672 294 9,703 - - 73
Jieyue Project of Times North Shore ~ Residential and commercial 2019
{Zhongshan)
BRESE(HL)TEER & T TECTF 24,328 1,130 11,622 - - 73
Guanfu Project of Times North Shore Residential and commercial 2020
{Zhongshan)
R
Qingyuan
BREAER) frERAE ZE-IFECENF 301,368 10,130 84,462 - - 100
Times King City (Qingyuan) Residential and commercial 2014-2019
BRIRCRE) -8 & T It S 70850 - 35,994 - - 100
Times Garden (Qingyuan) Phase | Residential and commercial 2016
BRIACER) 8 fFEhEE ZB-NEEIECER 84,440 - 2317 - - 100
Times Garden (Qingyuan) Phase I Residential and commercial 2019-2020
EEAER & T “Io)f 477,020 - - 490,363 19,706 100
Fogang Huanghua Lake Project Residential and commercial 2028
Bt e BoGE(FE)ZERRIER  GEREE ka2 01,127 - - 331,466 103810 100
The Shore (Qingyuan) Jiada Felai Residential and commercial 2026

Lake Project
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Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®
(Fr7) (E5) (E5#) (E34) (Frx)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)
BRESRE(FR)EEEER E T Z50F 68,840 4476 80,621 - - )
The Shore (Qingyuan) Wanda Residential and commercial 2019
West Project
EERRRMEER FEREX ZRC-FECRCNE 118,164 37,681 32,257 285,500 83,726 70
Fogang Songfeng Project (Qingyuan)  Residential and commercial 2021-2028
BREGRE_H(5E)E2 fEREE ZE-NFEIECRE 133,102 8282 72,201 134,683 79,872 100
ARiER Residential and commercial 2019-2024
Times The Shore Il (Qingyuan) Hengda
Felai Lake Project
RORRRIER (R) E T CECRFECECNR 23,187 - - 71498 30832 100
Fellai South Road Project (Qingyuan)  Residential and commercial 2025-2026
BRER(EE) i) (H “E-NEE-E0EF 262 8,266 34,384 - - 100
Times Sweet (Qingyuan) Residential and commercial 2019-2020
5 ElG) fEREE ZEIDFECECNR 123,987 64,773 1,100 285,758 106,117 75
Xinteng Project (Qingyuan) Residential and commercial 2022-2029
%8R (5%) frEREs il 53,164 - - 143,663 50,231 100
Project of Hengfeng (Qingyuan) Residential and commercial 2025
&Y
Changsha
BRER(RD) i (H S S 3 649,862 2898 127,036 195,762 69,297 100
Times King City (Changsha) Residential and commercial 2013-2025
BREE(RD) fFEREE kS 48017 49 37,646 - - 100
Times Prime (Changsha) Residential and commercial 2020
BRER(RD) frEREE Z3=- 30722 1,881 2530 - - 100
Times Memory (Changsha) Residential and commercial 2021
BRIgERE E T ZEC-FECECRA 71,041 1611 40 - 54,439 100
Times M. Tittlis (Veixi) Residential and commercial 2021-2024
RYRFEETEER [EES “TooFECToCE 8,848 715 144 - 12,050 80
Project of Huangtuling, Yuhua District, ~ Commercial 2022-2023
Changsha
KD ARESI6Z55% frEnEs B S Sk 3 121,666 - - 243,351 106,510 51
516 Series Land Parcel, Moon Island,  Residential and commercial 2023-2025

Changsha

B APEZERER AT 2023 RHIRE
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Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®
(Fr7) (E5) (E5#) (E34) (Frr)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)
R%
Dongguan
BRE(RR) R 2\ 5,192 1,363 25 - - 100
Times King City (Dongguan) Residential and commercial 2018
BRAZ(RR) R ZB-/\FEIECER 79,190 7,000 30,004 - - 100
Times Realm (Dongguan) Residential and commercial 2018-2020
BRAE(RZ) R ZB-/\FEIECER 4519 1,000 7216 - - 100
Times Thriving City (Dongguan) Residential and commercial 2018-2020
ERANTRIEER (RR) E TS ZB-NERIECZE 56,298 28910 19,013 - - 60
Acquisition Project of Xiaohe Road, Residential and commercial 2019-2023
Daogiang Town (Dongguan)
FTEBENARER(RR) R ZB-NERIECER 26,345 4615 6,192 - - 17
Project of Luwu Village, Changping Residential and commercial 2019-2020
Town (Dongguan)
RE#AIER(RR) R TB-NERCECZE 9,977 709 - - 2,43 13
Shipai Town Project (Dongguan) Residential and commercial 2019-2023
RETPEETHINER frERAE “E-F 22,451 2,391 9,998 - - 51
Project of Douchizhou, Zhongtang Residential and commercial 2021
Town, Dongguan
RETPEATHERMSR frERAE ZFI-FECTCRE 38,096 12,944 20,370 2,001 6 49
Project of Land Parcel | of Douchizou, - Residential and commercial 2021-2025
Zhongtang Town, Dongguan
REMEEHTILER frERAE ZFICFECTINE 69,524 12212 2,650 139212 61,506 3
Project of Dingshan, Houjie Town, Residential and commercial 2023-2024
Dongguan
RETREATRAN0ILE rEREE S-S S 41837 30,351 il 517 33,701 51
Land Parcel 014 of Douchizhou, Residential and commercial 2022-2023
Zhongtang Town, Dongguan
RETPEATHN01645E fEREs ZTICFECTINE 21,572 - - 8349 27,385 49

Land Parcel 016 of Douchizhou,
Zhongtang Town, Dongguan

Residential and commercial

2023-2024
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Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®

(Fr7) (E5) (E5#) (E34) (Frx)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)
REBHEEER frERAE “IoRE 104,561 - - 136,642 88,774 30
Project of Liaoxia, Houjie, Dongguan ~ Residential and commercial 2024
BREE HERER CBC-FECRCCE 51,886 61,892 - 6013 2,39 100
Times Briliance Plant and commercial 2021-2023
EH
Huizhou
HENEES frERAE ZTITFECTCRE 284,414 52120 75,455 132,437 150,247 49
Desai Land Parcel of Gutang'ao Residential and commercial 20202025
BREZE o BEEN) R k-t 2 23,459 8,562 %5615 - - 8
(Golden Totus (Huizhou) Residential and commercial 2020
EhEERER frERAE “I°%% 71,274 388 40,756 - - 100
Vantin Casa (Hulyang) Residential and commercial 2020
EZE=AREER(EN) R CBCRFECRCLE 62,000 - - 121,389 45,783 8
Sanhe Road Housing Estate (Huizhou)  Residential and commercial 2025-2027
EimiERRZLMER frERAE ZTICFECTCME 93,628 - - 309,489 128,139 100
Project of Baiyunshan Town, Zhongkal ~ Residential and commercial 2023-2027
District, Huizhou

i
Chengdu
BREZ(RH) R k-t 2 30429 1,704 25,009 - - 100
Times Elegance (Chengdu) Residential and commercial 2020
BRAE(RE) R S 3 Y S 38,338 - 109 63,822 58,403 100

Times Realm (Chengdu)

Residential and commercial

2021-2023
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Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale? GFA® salel! GFA® interest®

(Fr7) (E5) (E5#) (E34) (Frx)
(sqm) (sqm) (sq.m) (sq.m) (sqm) (%)
g5
Zhaoqing
BRIVE(ZE) R k-t 2 50677 - 5,726 - - 100
Times Bund (Zhaoging) Residential and commercial 2020
EEFREEAERR frERAE ZFICFECTCNE 51,385 - - 181,709 40,700 100
Project of Fenghuang Avenue, Zhaoging - Residential and commercial 2023-2028
New District

B o 5ok (ZE) R CRIZFECRONE 50,304 - - 166,382 47,007 50
Times Shimao Riverbank (Zhaoging) ~ Residential and commercial 2023-2026
B o EHTRE(2E) frERAE “ECCFECECRAE 43,031 1,32 - 73,760 36,833 100
Times Xinghu Memory (Zhaoging) Residential and commercial 2023-2025
BRDZ(ZE) R ZBO\FEIECNE 69,999 - - 208,739 44,889 100
Times Impression (Zhaoging) Residential and commercial 2028-2029
W
Shantou
BRAECLE) R St 3,230 4015 42,423 - - 100
Times Horizon (Shantou) Residential and commercial 2022
e
Shanwei
Bk=(5E) R “F-F 27612 18,265 Q817 - - 100
Times Riverbank (Haffeng) Residential and commercial 2021

2023 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 21



) o4

7% [0 E8 BUSINESS REVIEW

22

2:a8 CELIER
Under development/
Completed future development
BE /Bt e At e Eft
L] FRER KIRH BEER  BEERW BEERO BEERY BEER0  frEEERS
Actual/expected GFA for Other GFA for Other Ownership
Project Project type completion dates Site area sale@ GFA® salet GFA® interest®
(Fr7) (E5) (E5#) (E34) (Frx)
(squm.) (sq.m) fsq.m) (sq.m) (sq.m.) (%)
HMBE
Hangzhou Area
BRAEWI) R kit 26,861 1,305 8 - 31619 100
Times Realm (Hangzhou) Residential and commercial 2023
EEGREGEA frEhEE CBRCFECECME 46,938 - - 128,394 50,296 51
Land Project of Longduhu, Residential and commercial 2023-2024
Xucun Town, Haining
Heyuan
BREATR) R “5-F 44,470 133 53,650 - - 60
Times King City (Heyuan) Residential and commercial 2021
RE
Wuhan
BRISRE D2 (H2) R CRCZFRCRCLE 78037 - - 202,546 81,481 50
Times Mark (Wuhan) Residential and commercial 2023-2027
ER
Nanjing
BRiMERSHER AR fz S 32 S 13 30,844 - - 7103 26,651 5%
W ZRIEERAR Residential 2003-2024
Land Parcel from East to Zhiia Garden,
West to Magao Road, Magun Street,
Qixia District, Nanjing
10,914,432 1,297,268 3,279,318 6,911,019 3,014,189

RAHEZRAERDT 2023 hHiHRE
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Notes:

(1) The table above includes properties for which (i) the Group has
obtained the relevant land use rights certificate(s), but has not
obtained the requisite construction permits, or (i) the Group has
signed a land grant contract with the relevant government authority,
but has not obtained the land use rights certificate(s). The figures
for total and saleable GFA are based on figures provided in the
relevant governmental documents, such as the property ownership
certificates, the construction work planning permits, the pre-sale
permits, the construction land planning permits or the land use rights
certificates. The categories of information are based on our internal
records.

(2) Certain completed projects have no GFA available for sale by the
Group as all saleable GFA have been sold, pre-sold or rented out.

3 “Other GFA” mainly includes car parks and ancillary facilities.

4) “GFA for sale” and “GFA under development and GFA held for future
development” are derived from the Group’s internal records and
estimates.

5) “Ownership interest” is based on the Group’s effective ownership

interest in the respective project companies.

Acquisitions of Land Parcels for the Six Months
Ended 30 June 2023

During the six months ended 30 June 2023, the Group did not
acquire any land parcels.

MARKET REVIEW

As of 30 June 2023, the transaction volume stabilised across the
whole real estate industry. According to the National Bureau of
Statistics, the saleable area of commercial properties reached 595.15
million sg.m. nationwide, representing a decrease of 5.3 percentage
points on a year-on-year basis, and the decline was narrowed
compared with the end of last year. The transaction volume of
commercial properties reached RMB6,309.2 billion, representing an
increase of 1.1 percentage points on a year-on-year basis.

The national residential land market remained sluggish. According to
statistics from the China Index Academy, the national residential land
transaction value was RMB1.1 trillion, which decreased by 22% on a
year-on-year basis. Among them, the growth rates of residential land
transaction value in first-tier cities, second-tier cities as well as third-
and fourth-tier cities were -16%, -18% and -29% on a year-on-year
basis respectively.
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PROSPECTS

Looking forward to the second half of 2023, the international
environment is complex and grim, the recovery of the world economy
is still anemic with numerous unstable and uncertain factors.
Economic recovery will be a process of wave-like development and
tortuous progress. It is expected that macro policies will be intensified
to expand domestic demand and boost private investments.

Real estate is one of the pillar industries of the national economy. As
such, the state will continue to introduce more policies to promote
market expectations and confidence. The regulatory and control
policies for real estate in key cities are expected to be adjusted
to better support fixed and improved housing demand. Mortgage
interest rates and down payment ratios for housing purchases
are expected to be further decreased. With the promulgation of
policies for stabilization of the real estate market, the real estate
market is expected to gradually stabilise. While the regional market
experienced differentiation, with the support from the industrial
population and more loosened policies, the market in first- and
second-tier cities is expected to recover better, while the downward
pressure on other cities remains relatively high.

The Group will adhere to proactive sales strategies, closely monitor
receivables, reduce costs and enhance efficiency, and maintain
a stable operating cash flow. The Group will continue to optimise
the structure of urban redevelopment projects, and accelerate the
conversion of urban redevelopment projects and investment return.
The Group will actively manage our debt, optimise debt structure,
accelerate the disposal of non-core assets and sustain stable
operation.

FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property
development, urban redevelopment business and property leasing
and sub-leasing, which contributed approximately 90.8%, 6.2%
and 3.0% respectively of the revenue for the six months ended 30
June 2023. The Group’s revenue increased by RMB3,434.1 million,
or 52.8%, to RMB9,932.2 million for the six months ended 30 June
2023 from RMB6,498.1 million for the six months ended 30 June
2022. Such increase was primarily attributable to the increase of
area delivered in property sales.
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Property development

The Group’s revenue from sales of properties increased by
RMB2,832.4 million, or 45.8%, to RMB9,014.7 million for the six
months ended 30 June 2023 from RMBG6,182.3 million for the
six months ended 30 June 2022. Such increase was primarily
attributable to significant guaranteed delivery achievements made
after the end of the pandemic in China. Projects that contributed
significant revenue to the Group for the six months ended 30 June
2023 mainly included Golden Field Yuefu, Times Realm (Hangzhou),
Times Blossom (Dongguan) and Times The Shore Il (Qingyuan).

Urban redevelopment business

During the Period, the Group recorded income from urban
redevelopment business of RMB619.5 million, which was mainly
generated from urban redevelopment projects in Guangzhou and
Foshan region.

Property leasing and sub-leasing

The Group’s gross rental income decreased by RMB17.8 million, or
5.6%, to RMB298.0 million for the six months ended 30 June 2023
from RMB315.8 million for the six months ended 30 June 2022. The
decrease was primarily due to the decrease in leased area of several
projects during the Period.

Cost of sales

The Group’s cost of sales increased by RMB3,534.2 million, or
62.7%, to RMB9,172.3 million for the six months ended 30 June
2023 from RMB5,638.1 million for the six months ended 30 June
2022. Such increase was primarily attributable to the increase of
area delivered in property sales as compared with the corresponding
period for the six months ended 30 June 2022.

Gross profit and gross profit margin

The Group’s gross profit decreased by RMB100.1 million, or 11.6%,
to RMB759.9 million for the six months ended 30 June 2023 from
RMB860.0 million for the six months ended 30 June 2022. For the
six months ended 30 June 2023, the Group’s gross profit margin
decreased to 7.7% from 13.2% for the six months ended 30 June
2022. Such decrease was primarily due to the decline of the gross
profit margins in property sales for the six months ended 30 June
2023.
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Other income and gains

The Group’s other income and gains decreased to RMB127.8 million
for the six months ended 30 June 2023 from RMB381.7 million for
the six months ended 30 June 2022, which was primarily attributable
to the absence of income from the repurchase of USD bonds for the
six months ended 30 June 2023.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB87.7
million, or 32.4%, to RMB183.2 million for the six months ended 30
June 2023 from RMB270.9 million for the six months ended 30 June
2022. The decrease was mainly due to the strict control over the
marketing costs by the Group.

Administrative expenses

The Group’s administrative expenses decreased by RMB210.0
million, or 40.4%, to RMB309.3 million for the six months ended 30
June 2023 from RMB519.3 million for the six months ended 30 June
2022. The decrease was mainly due to the strict control over the
administrative expenses by the Group.

Other expenses

The Group’s other expenses increased by RMB675.4 million, or
300.7%, to RMB900.0 million for the six months ended 30 June
2023 from RMB224.6 million for the six months ended 30 June
2022. The increase was primarily attributable to the increase of
impairment on certain assets in the Period.

Finance costs

The Group’s finance costs increased to RMB552.5 million for the
six months ended 30 June 2023 from RMB199.8 million for the six
months ended 30 June 2022. The increase was primarily due to the
decrease in interest charge available for capitalisation of the Group’s
projects.

Income tax expense

The Group’s income tax expenses increased by RMB237.7 million,
or 560.6%, to RMB280.1 million for the six months ended 30 June
2023 from RMB42.4 million for the six months ended 30 June 2022.
The increase was primarily attributable to the reversal of certain
deferred income tax assets by the Group for the six months ended
30 June 2023.
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(Loss)/profit for the Period

The Group’s loss for the Period amounted to RMB1,409.7 million
for the six months ended 30 June 2023, representing a decrease of
RMB1,440.8 million as compared to the Group’s profit for the period
for the six months ended 30 June 2022. Basic and diluted loss per
share for the six months ended 30 June 2023 were RMB80 cents
(basic and diluted earnings per share for the six months ended 30
June 2022: RMB1 cent).

(Loss)/profit attributable to the owners of the
Company

The loss attributable to the owners of the Company amounted
to RMB1,689.5 million for the six months ended 30 June 2023,
representing a decrease of RMB1,713.2 million from the profit
attributable to the owners of the Company for the six months
ended 30 June 2022. Core net loss attributable to the owners of
the Company for the six months ended 30 June 2023 (net loss
attributable to shareholders less changes in fair value of self-owned
investment properties, and net of the impact of the related deferred
tax and changes in fair value of derivative financial instruments) was
RMB1,690.1 million, representing a decrease of RMB1,741.7 million
from the core net profit attributable to the owners of the Company
for the six months ended 30 June 2022.

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2023, the carrying balance of the Group’s cash and
bank deposits was approximately RMB5,341.6 million (31 December
2022: RMB6,749.4 million), representing a decrease of 20.9%
when compared with that of 31 December 2022. Under relevant
laws and regulations of the People’s Republic of China (the “PRC”),
some of the Group’s project companies are required to place a
certain amount of pre-sale proceeds in designated bank accounts
as guarantee deposits for construction of the relevant properties.
These guarantee deposits may only be used for payments to
construction contractors in the project development process and for
other construction-related payments, such as purchase of materials.
The remaining guarantee deposits are released when certificates
of completion for the relevant properties have been obtained. In
addition, a portion of the Group’s bank deposits represented loan
proceeds in the regulatory accounts designated by the banks,
in which case the use of the restricted bank deposits, subject to
the banks’ approval, is restricted to the purposes as set out in
the relevant loan agreements. As at 30 June 2023, the amount of
the Group’s restricted bank deposits was RMB3,171.9 million (31
December 2022: RMB4,011.0 million).
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Borrowings and pledged assets

As at 30 June 2023, the interest-bearing payables of the Group
were RMB6,371.4 million (31 December 2022: RMB5,794.9 million).
These balances were secured partially by part of trade receivables
and inventories of properties with a carrying value of RMB377.1
million and RMB1,243.2 million respectively. As at 30 June 2023,
equity interests of certain subsidiaries of the Group were pledged as
security for certain of the Group’s interest-bearing payables with an
aggregate amount of RMB4,020.7 million.

The Group had aggregate interest-bearing bank loans and other
borrowings (excluding interests payables) of approximately
RMB46,928.2 million as at 30 June 2023. Borrowings that are
due within one year decreased from RMB33,792.8 million as at 31
December 2022 to RMB24,263.1 million as at 30 June 2023, and
approximately RMB22,119.5 million of borrowings are due within two
to five years and approximately RMB545.6 million of borrowings are
due over five years. As at 30 June 2023, the Group’s outstanding
borrowings were secured partially by part of the investment
properties, trade receivables, inventories of properties and the
property, plant and equipment with a carrying value of approximately
RMB931.6 million, RMB27.8 million, RMB13,156.0 million and
RMB622.4 million, respectively. As at 30 June 2023, equity interests
of certain subsidiaries of the Group were pledged as security for
certain of the Group’s interest-bearing bank and other borrowings.
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Details of the equity or debt securities issued by the Company and/

or its subsidiaries during the Period are set out below:

(a)

(b)

USD 5.55% Senior Notes due 2024

On 4 June 2021, the Company issued 5.55% senior
notes due 2024 in a principal amount of USD400,000,000
(equivalent to approximately RMB2,890,320,000) (the “USD
5.565% Senior Notes issued in June 2021”). On 27 July
2021, the Company issued 5.55% senior notes due 2024
in a principal amount of USD100,000,000 (equivalent to
approximately RMB722,580,000) (the “USD 5.55% Senior
Notes issued in July 2021”). The USD 5.55% Senior Notes
issued in June 2021 and the USD 5.55% Senior Notes issued
in July 2021 were consolidated and formed a single series,
collectively as the “USD 5.55% Senior Notes due 2024”. The
USD 5.55% Senior Notes due 2024 are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) and
bear interest from and including 4 June 2021 at the rate of
5.55% per annum, payable semi-annually in arrears.

USD 5.75% Senior Notes due 2027

On 14 January 2021, the Company issued 5.75% senior
notes due 2027 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,529,030,000) (the “USD
5.75% Senior Notes due 2027”). The USD 5.75% Senior
Notes due 2027 are listed on the Stock Exchange and bear
interest from and including 14 January 2021 at the rate of
5.75% per annum, payable semi-annually in arrears.
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(c)

(d)

USD 6.20% Senior Notes due 2026

On 22 September 2020, the Company issued 6.20% senior
notes due 2026 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,529,030,000) (the “USD
6.20% Senior Notes issued in September 2020”). On 17
March 2021, the Company issued 6.20% senior notes due
2026 in a principal amount of USD100,000,000 (equivalent
to approximately RMB722,580,000) (the “USD 6.20% Senior
Notes issued in March 2021”). The USD 6.20% Senior Notes
issued in September 2020 and the USD 6.20% Senior Notes
issued in March 2021 were consolidated and formed a single
series, collectively as the “USD 6.20% Senior Notes due
2026”. The USD 6.20% Senior Notes due 2026 are listed on
the Stock Exchange and bear interest from and including 22
September 2020 at the rate of 6.20% per annum, payable
semi-annually in arrears.

RMB 5.94% Non-Public Domestic Corporate Bonds due
2026

On 21 August 2020, Guangzhou Times Holdings Group Co.,
Ltd.* (BM TR AREREEAERA
wholly-owned subsidiary of the Company, issued non-public

7)) (“Guangzhou Times”), a

domestic corporate bonds at a coupon rate of 5.94% per
annum at a par value of RMB1,100,000,000 (“RMB 5.94%
Non-Public Domestic Corporate Bonds due 2024”) for a
term of four years in the PRC. Guangzhou Times is entitled
to adjust coupon rate at the end of the second year and the
end of the third year, while investors are entitled to sell them
back. RMB 5.94% Non-Public Domestic Corporate Bonds
due 2024 are listed on the Shanghai Stock Exchange and
bear interest from and including 24 August 2020 at the rate of
5.94% per annum, payable annually in arrears. On 24 August
2022, the Company has made the first installment payment,
repaying 10% of the total principal amount and the total
amount of the outstanding interest payable of the RMB 5.94%
Non-Public Domestic Corporate Bonds due 2024. During the
period from 22 February to 20 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2026 (“RMB 5.94% Non-Public Domestic
Corporate Bonds due 2026”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures.
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RMB 5.68% Non-Public Domestic Corporate Bonds due
2026

On 3 August 2020, Guangzhou Times issued non-public
domestic corporate bonds at a coupon rate of 5.68% per
annum at a par value of RMB500,000,000 (“RMB 5.68%
Non-Public Domestic Corporate Bonds due 2024”) for a
term of four years in the PRC. Guangzhou Times is entitled
to adjust coupon rate at the end of the second year and the
end of the third year, while investors are entitled to sell them
back. RMB 5.68% Non-Public Domestic Corporate Bonds
due 2024 are listed on the Shanghai Stock Exchange and
bear interest from and including 4 August 2020 at the rate of
5.68% per annum, payable annually in arrears. On 4 August
2022, the Company has made the first installment payment,
repaying 10% of the total principal amount and the total
amount of the outstanding interest payable of the RMB 5.68%
Non-Public Domestic Corporate Bonds due 2024. During the
period from 22 February to 28 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2026 (“RMB 5.68% Non-Public Domestic
Corporate Bonds due 2026”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures.

RMB 5.94% Public Domestic Corporate Bonds due
2027

On 16 July 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.94% per annum at
a par value of RMB1,600,000,000 (“RMB 5.94% Public
Domestic Corporate Bonds due 2025”) for a term of five years
in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the third year, while investors are entitled
to sell them back. RMB 5.94% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 17 July 2020 at the rate
of 5.94% per annum, payable annually in arrears. During the
period from 22 February to 24 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (“RMB 5.94% Non-Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures.
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(9)

(h)

USD 6.75% Senior Notes due 2025

On 8 July 2020, the Company issued 6.75% senior notes due
2025 in a principal amount of USD300,000,000 (equivalent
to approximately RMB2,167,740,000) (the “USD 6.75%
Senior Notes issued in July 2020”). On 30 October 2020, the
Company issued 6.75% senior notes due 2025 in a principal
amount of USD250,000,000 (equivalent to approximately
RMB1,806,450,000) (the “USD 6.75% Senior Notes issued
in October 2020”). The USD 6.75% Senior Notes issued
in July 2020 and the USD 6.75% Senior Notes issued in
October 2020 were consolidated and formed a single series,
collectively as the “USD 6.75% Senior Notes due 2025”. The
USD 6.75% Senior Notes due 2025 are listed on the Stock
Exchange and bear interest from and including 8 July 2020
at the rate of 6.75% per annum, payable semi-annually in
arrears.

RMB 5.24% Public Domestic Corporate Bonds due
2027

On 26 May 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.24% per annum at
a par value of RMB2,500,000,000 (“RMB 5.24% Public
Domestic Corporate Bonds due 2025”) for a term of five years
in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the third year, while investors are entitled
to sell them back. RMB 5.24% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 27 May 2020 at the rate
of 5.24% per annum, payable annually in arrears. During the
period from 22 February to 11 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (“RMB 5.24% Non-Public Domestic
Corporate Bonds due 2027”),
redemption mechanism and a pro-rata principal repayment

set up a small-amount

node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures.
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RMB 5.10% Public Domestic Corporate Bonds due
2027

On 26 March 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 5.10% per
annum at a par value of RMB1,550,000,000 (“RMB 5.10%
Public Domestic Corporate Bonds due 2025”) for a term of
five years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell them back. RMB 5.10% Public Domestic
Corporate Bonds due 2025 are listed on the Shanghai Stock
Exchange and bear interest from and including 30 March
2020 at the rate of 5.10% per annum, payable annually
in arrears. During the period from 22 February to 14 April
2023, Guangzhou Times convened a bondholders’ meeting
to adjust the maturity date of the bonds to 2027 (“RMB
5.10% Non-Public Domestic Corporate Bonds due 20277,
set up a small-amount redemption mechanism and a pro-
rata principal repayment node, and capitalise the unpaid
interest payable up to 24 February 2023, so as to settle the
new interest along with the principal amount, and create new
credit enhancement and protection measures.

RMB 6.30% Public Domestic Corporate Bonds due
2027

On 26 March 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 6.30% per annum at a
par value of RMB950,000,000 (“RMB 6.30% Public Domestic
Corporate Bonds due 2027”) for a term of seven years in the
PRC. Guangzhou Times is entitled to adjust coupon rate at
the end of the fifth year, while investors are entitled to sell
them back. RMB 6.30% Public Domestic Corporate Bonds
due 2027 are listed on the Shanghai Stock Exchange and
bear interest from and including 30 March 2020 at the rate
of 6.30% per annum, payable annually in arrears. During the
period from 22 February to 24 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027, set up a small-amount redemption
mechanism and a pro-rata principal repayment node, and
capitalise the unpaid interest payable up to 24 February
2023, so as to settle the new interest along with the principal
amount, and create new credit enhancement and protection
measures.
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RMB 5.00% Public Domestic Corporate Bonds due
2027

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 5.00% per
annum at a par value of RMB740,000,000 (“RMB 5.00%
Public Domestic Corporate Bonds due 2025”) for a term of
five years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell them back. RMB 5.00% Public Domestic
Corporate Bonds due 2025 are listed on the Shanghai Stock
Exchange and bear interest from and including 24 February
2020 at the rate of 5.00% per annum, payable annually
in arrears. During the period from 22 February to 11 April
2023, Guangzhou Times convened a bondholders’ meeting
to adjust the maturity date of the bonds to 2027 (“RMB
5.00% Non-Public Domestic Corporate Bonds due 20277,
set up a small-amount redemption mechanism and a pro-
rata principal repayment node, and capitalise the unpaid
interest payable up to 24 February 2023, so as to settle the
new interest along with the principal amount, and create new
credit enhancement and protection measures.

RMB 6.20% Public Domestic Corporate Bonds due
2027

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 6.20% per
annum at a par value of RMB575,000,000 (“RMB 6.20%
Public Domestic Corporate Bonds due 2027”) for a term
of seven years in the PRC. Guangzhou Times is entitled to
adjust coupon rate at the end of the fifth year, while investors
are entitled to sell them back. RMB 6.20% Public Domestic
Corporate Bonds due 2027 are listed on the Shanghai Stock
Exchange and bear interest from and including 24 February
2020 at the rate of 6.20% per annum, payable annually in
arrears. During the period from 22 February to 24 February
2023, Guangzhou Times convened a bondholders’ meeting
to adjust the maturity date of the bonds to February 2027,
set up a small-amount redemption mechanism and a pro-
rata principal repayment node, and capitalise the unpaid
interest payable up to 24 February 2023, so as to settle the
new interest along with the principal amount, and create new
credit enhancement and protection measures.
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USD 6.75% Senior Notes due 2023

On 16 July 2019, the Company issued 6.75% senior
notes due 2023 in a principal amount of USD400,000,000
(approximately equivalent to RMB2,890,320,000) (the “USD
6.75% Senior Notes issued in July 2019”). On 4 September
2019, the Company issued 6.75% senior notes due 2023
in a principal amount of USD100,000,000 (equivalent to
approximately RMB722,580,000) (the “USD 6.75% Senior
Notes issued in September 2019”). The USD 6.75% Senior
Notes issued in July 2019 and the USD 6.75% Senior Notes
issued in September 2019 were consolidated and formed a
single series which are referred to as the “USD 6.75% Senior
Notes due 2023”. The USD 6.75% Senior Notes due 2023
are listed on the Stock Exchange and bear interest from
and including 16 July 2019 at the rate of 6.75% per annum,
payable semi-annually in arrears.

RMB 6.80% Public Domestic Corporate Bonds due
2027

On 6 June 2019, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 6.80% per annum at a
par value of RMB500,000,000 (“RMB 6.80% Public Domestic
Corporate Bonds due 2024”) for a term of five years in the
PRC. RMB 6.80% Public Domestic Corporate Bonds due
2024 are listed on the Shanghai Stock Exchange and bear
interest from and including 10 June 2019 at the rate of
6.80% per annum, payable annually in arrears. During the
period from 22 February to 6 March 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (“RMB 6.80% Non-Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures.
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RMB 7.50% Public Domestic Corporate Bonds due
2023

On 7 December 2018, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 8.10% per
annum at a par value of RMB1,900,000,000 (“RMB 8.10%
Public Domestic Corporate Bonds due 2023”) for a term of
five years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell them back. RMB 8.10% Public Domestic
Corporate Bonds due 2023 are listed on the Shanghai Stock
Exchange and bear interest from and including 10 December
2018 at the rate of 8.10% per annum, payable annually in
arrears. In November 2021, the holders of RMB 8.10% Public
Domestic Corporate Bonds due 2023 have registered to sell
back 14,000,000 bonds at a price of RMB100 each. The
Group has repaid these registered sold-back bonds in the
amount of RMB1,400,000,000 on 10 December 2021. Since
10 December 2021, the annual interest rate of the bonds has
been reduced from 8.10% to 7.50% (“RMB 7.50% Public
Domestic Corporate Bonds due 2023”). The RMB 7.50%
Public Domestic Corporate Bonds due 2023 was delisted on
7 February 2023.

USD 6.60% Senior Notes due 2023

On 30 November 2017, the Company issued 6.60% senior
notes due 2023 (the “USD 6.60% Senior Notes due 2023”)
in a principal amount of USD300,000,000 (equivalent to
approximately RMB2,167,740,000). The USD 6.60% Senior
Notes due 2023 are listed on the Stock Exchange and bear
interest from and including 30 November 2017 at the rate of
6.60% per annum, payable semi-annually in arrears.
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RMB 5.50% Non-Public Domestic Corporate Bonds due
2026

On 8 September 2017, Guangzhou Times issued non-public
domestic corporate bonds at a coupon rate of 8.20% per
annum at a par value of RMB1,100,000,000 (“RMB 8.20%
Non-Public Domestic Corporate Bonds due 2022”) for a term
of five years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors are
entitled to sell them back. RMB 8.20% Non-Public Domestic
Corporate Bonds due 2022 are listed on the Shanghai
Stock Exchange and bear interest from and including 8
September 2017 at the rate of 8.20% per annum, payable
annually in arrears. On 8 September 2020, Guangzhou Times
adjusted the coupon rate of the bonds to 5.50%. From 5
to 7 September 2022, Guangzhou Times held a meeting
of bondholders to extend the bonds’ maturity date to 2024
(“BRMB 5.50% Non-Public Domestic Corporate Bonds due
2024”). On 8 September 2022, the Company has made the
first installment payment, repaying 2.5% of the total principal
amount and the total amount of the outstanding interest
payable of the RMB 5.50% Non-Public Domestic Corporate
Bonds due 2024. During the period from 22 February to 6
March 2023, Guangzhou Times convened a bondholders’
meeting to adjust the maturity date of the bonds to 2026
(“RMB 5.50% Non-Public Domestic Corporate Bonds due
2026”), set up a small-amount redemption mechanism and a
pro-rata principal repayment node, and capitalise the unpaid
interest payable up to 24 February 2023, so as to settle the
new interest along with the principal amount, and create new
credit enhancement and protection measures.
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Contingent liabilities

As at 30 June 2023, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB20,827.8 million (31 December
2022: approximately RMB29,764.1 million). These guarantees are
released upon the earlier of (i) the relevant certificates of registration
of mortgage or the certificates of other interests with respect to
the relevant properties being delivered to the mortgagor banks;
and (ii) the settlement of mortgage loans between the mortgagor
banks and the purchasers of the Group’s projects. If a purchaser
defaults on a mortgage loan before the guarantees are released, the
Group may have to repurchase the underlying property by paying
off mortgage. If the Group fails to do so, the mortgagor bank may
auction the underlying property and recover any outstanding amount
from the Group if the amount of outstanding loan exceeds the net
foreclosure sales proceeds from the auction. In line with industry
practices, the Group does not conduct independent credit reviews
of our customers but rely on the credit reviews conducted by the
mortgagor banks.

As at 30 June 2023, the Group had provided guarantees in respect
of certain bank loans of approximately RMB1,905.8 million (31
December 2022: approximately RMB2,288.8 million) for its joint
ventures and associates.

Foreign currency risks

The Group mainly operates in the PRC and conducts its operations
mainly in RMB. The Group will closely monitor the fluctuations of the
RMB exchange rate and give prudent consideration as to entering
into any currency swap arrangement as and when appropriate for
hedging corresponding risks. As at 30 June 2023, the Group had
not engaged in hedging activities for managing foreign exchange rate
risk.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES,
AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Save as disclosed in this report, there were no other significant
investments held, no material acquisitions or disposals of
subsidiaries, associates and joint ventures during the Period,
nor were there any plans authorised by the board (the “Board”)
of directors (the “Directors”) of the Company for other material
investments or additions of capital assets as at the date of this
report.
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EVENTS AFTER THE PERIOD

Save as disclosed in this report, no material event affecting the
Group has occurred after the six months ended 30 June 2023.

EMPLOYEES AND REMUNERATION
POLICY

As at 30 June 2023, the Group had 2,442 employees (31 December
2022: 2,656 employees). The remunerations of the employees
are commensurate with their performance, skills, knowledge,
experience and the market trend. Employee benefits provided by the
Group include provident fund scheme, medical insurance scheme,
unemployment insurance scheme and housing provident fund. The
Group reviews the remuneration policies and packages on a regular
basis and will make necessary adjustments that accommodate the
pay levels in the industry. In addition to basic salaries, the employees
may be offered with discretionary bonuses and cash awards based
on individual performances. The Group also provides training
programs for the employees with a view to constantly upgrading their
skills and knowledge. Further, the Group adopted the share option
scheme on 19 November 2013 (the “Share Option Scheme”) as
incentives or rewards for the employees’ contributions to the Group.
Further information of the Share Option Scheme is available in the
Company’s annual report for the year ended 31 December 2022 and
in the section headed “Share Option Scheme” below. As at 30 June
20283, no share option of the Company has been granted under the
Share Option Scheme since its adoption. For the six months ended
30 June 2023, the Group’s employee benefit expense (excluding
Directors’ remuneration) was approximately RMB253.3 million (for
the six months ended 30 June 2022: RMB583.4 million).
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SHARE OPTION SCHEME

Prior to the listing of the shares of the Company (the “Shares”)
on 11 December 2013 (the “Listing”), the Company conditionally
adopted the Share Option Scheme on 19 November 2013 which
became effective and unconditional upon the Listing. The purpose
of the Share Option Scheme is to enable the Group to grant options
to relevant eligible participants as incentives or rewards for their
contributions to the Group.

As at 30 June 2023, no share options of the Company had been
granted under the Share Option Scheme since its adoption. As no
share options had been granted or to be granted by the Company
under the Share Option Scheme, it is not applicable for the Company
to set out any details of grants in accordance with Rule 17.07(1) of
the Rules Governing the Listing of Securities on the Stock Exchange.
It is also not applicable for the Company to set out the number of
Shares that may be issued in respect of the Share Option Scheme
during the six months ended 30 June 2023 divided by the weighted
average number of the Shares of the relevant class in issue for
the six months ended 30 June 2023. There were a maximum of
172,296,000 share options that may be granted under the Share
Option Scheme at the beginning and the end of the six months
ended 30 June 2023.

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2023 (for the six months ended 30
June 2022: nil).
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CORPORATE GOVERNANCE
PRACTICES

The Group is committed to maintaining high standards
of corporate governance to safeguard the interests of
our shareholders and to enhance corporate value and
accountability. The Company has adopted the Corporate
Governance Code (the “CG Code”) contained in Appendix 14
to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) as its own code of corporate
governance.

The Company has been conducting its business according
to the principles of the CG Code. Save for the deviation
disclosed in this report, in the opinion of the Directors, the
Company has complied with all the applicable code provisions
as set out in the CG Code for the six months ended 30 June
2023.

Code provision C.2.1 of the CG Code provides that the
roles of chairman and chief executive should be separate
and should not be performed by the same individual. Mr.
Shum Chiu Hung (“Mr. Shum”) currently assumes the roles
of both the chairman and the chief executive officer of the
Company. Mr. Shum is one of the founders of the Group and
has extensive experience in property development. The Board
believes that by holding both roles, Mr. Shum will be able
to provide the Group with strong and consistent leadership
and allows for more effective and efficient business planning
and decisions as well as execution of long-term business
strategies of the Group. As such, the structure is beneficial
to the business prospects of the Group. Furthermore, the
Directors have regular discussions in relation to major matters
affecting the operations of the Group and the Group has
effective risk management and internal control systems in
place for providing adequate checks and balances. Based on
the foregoing, the Board believes that a balance of power and
authority has been and will be maintained.

Compliance with Code of Conduct Regarding
Directors’ Securities Transactions

The Company has also adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting
than the required standard set out in the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix 10 to the Listing Rules.
All Directors have confirmed, following specific enquiry by the
Company, that they have complied with the Model Code for
the six months ended 30 June 2023.

2023 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 41



EERMEA?

ZAYNCID) IR 25 MBWEE({)§Z¥$H*Tﬁ‘é”éﬁ?ﬁﬁ<\$@ﬂﬁiﬁ
BEHHARBER)EE EFNTTRSTR - H ‘
T RIFrEL 2 TR 1R ’iﬂﬁ “Tﬂ °

BEEeNEEZES
HE-Z-_ZFXAZ1+HILAER  BFE  AQRHFX
ZEg([B%ZEg]) REZESRFWZESHAMR
e o
ERZEEREBEMPBHRE

BRSO BB IRTER(ANEREX
HEFRERFELL)AEKRNBEZEZEE -

FE(ERE)

BERZEQCBAARAERE -RENAEE ZTHRE R
@E:gzzi/\ﬂ:+EIJJ:/T1IHE’15KW%E$?F”%EH?$Q

HxE - ERZBENCEHNARARREERAMEER
BRARIE - SR RER E.EE&W*BW W% TEBAMNITRE o

EEEHEH
RIE EMRAIZE13.51B(1) 1§
FEHEREREEEINNT ¢

CRAARRE T FFIRHEES

- BTEFRSMALEZTERRRMBIERAR AR (B
xFﬁJ:m al HXT/JMJWT : 9928)9’93F$ﬂf7§$&$f :

BR DRI BE SN - WRMARE EWARRAIFE13.51B(1) T A
BEOEMEEER

42 RAHEZRAERDT 2023 hHiHRE

5 £t CORPORATE GOVERNANCE AND OTHER INFORMATION

The Company has also adopted a code for dealing in the
Company’s securities by relevant employees, who are likely
to be in possession of inside information in relation to the
Company or its securities, on no less exacting terms than the
required standard set out in the Model Code.

Board and Board Committees

The composition of the Board, the audit committee (the “Audit
Committee”), the nomination committee and the remuneration
committee of the Company remained unchanged during the
six months ended 30 June 2023.

Audit Committee and Review of Financial
Statements

The Board has established the Audit Committee which
comprises three independent non-executive Directors, namely
Mr. Wong Wai Man (chairman), Mr. Jin Qingjun and Ms. Sun
Hui.

The Audit Committee has reviewed the interim report and
the unaudited condensed consolidated interim results of the
Group for the six months ended 30 June 2023 in conjunction
with the Company’s management. The Audit Committee has
also reviewed the effectiveness of the risk management and
the internal control systems of the Company, and considers
the risk management and internal control systems to be
effective and adequate.

Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes
in information of the Directors subsequent to the date of the
2022 annual report of the Company are set out below:

— Mr. Shum Chiu Hung, an executive Director, was
appointed as a non-executive director and the chairman of
Times Neighborhood Holdings Limited (a company listed
on the Stock Exchange, stock code: 9928) with effect
from 4 September 2023.

Save as disclosed above, there is no other change in the
Directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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Specific Performance Obligations on the
Controlling Shareholders under Rule 13.18 of
the Listing Rules

On 8 November 2019, the Company (as borrower), certain
financial institutions (as mandated lead arrangers and
bookrunners) and a facility agent entered into an agreement
(the “2019 Agreement”) in relation to two separate tranches of
USD and HKD dual-currency transferable term loan facilities
(the “Facilities”). The original total commitment for the tranche
A loan facility is USD128,000,000; and the original total
commitment for the tranche B loan facility is HKD312,000,000.
The Facilities are with a total of three increment options of not
more than USD232,000,000. The Facilities shall be repaid in
full on the 48th month from the relevant date of the Facilities.

Under the 2019 Agreement, it will be an event of default if
(A) Mr. Shum and Ms. Li Yiping, the spouse of Mr. Shum,
and their children and in-laws, do not directly or indirectly, (i)
individually or together remain the largest beneficial owner
of the entire issued share capital of the Company; and (i) in
aggregate, remain the beneficial owners of not less than 50.1
per cent. of the entire issued share capital of the Company;
(B) Mr. Shum does not retain the power to decide the
management and policies of the Company whether through
the ownership of voting capital, by contract or otherwise;
or (C) Mr. Shum does not remain as the chairperson of the
Company, the chairperson of the nomination committee and in
a position to appoint or nominate the majority of the Board. If
an event of default has occurred and is continuing, the facility
agent may cancel all or part of the total commitments, declare
all or part of the loans, together with accrued interest, and all
other amounts accrued or outstanding to be immediately due
and payable.

Further details of the Facilities are set out in the Company’s
announcement dated 8 November 2019.

Purchase, Sale or Redemption of Listed
Securities

There was no purchase, sale or redemption of any listed
securities of the Company by the Company or any of its
subsidiaries during the six months ended 30 June 2023.
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Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares
and Debentures

As at 30 June 2023, the interests or short positions of the
Directors or chief executive of the Company in the shares,
underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFQ”)), which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken
or deemed to have under such provisions of the SFO), or
which were recorded in the register required to be kept by the
Company pursuant to section 352 of the SFO, or which were
required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange, were as follows:

(i) ARG R (i) Interest in the Shares
LB BT
B 10 4 B
EENE ERME BREOEEM BHABED
Approximate
percentage of
Number of total issued
Name of Director Nature of interest Shares Shares
24l R IEHEE R S 1,244,877,716 (L) 59.23%
Shum Chiu Hung® Interest in a controlled corporation
FAFEIEO B fB i e 46,350,000 (L) 2.21%
Guan Jianhui® Interest of spouse
H #53te Ao B e 2,017,000 (L) 0.10%
Bai Xihong® Interest of spouse
EnlEEA 43,074,000 (L) 2.05%
Beneficial owner
2k BB A 1,318,000 (L) 0.06%

Shum Siu Hung Beneficial owner

44 RAHEZRAERDT 2023 hHiHRE



A o4

PEEE R EMER CORPORATE GOVERNANCE AND OTHER INFORMATION

1

*

*

A

FRILIRKRZERSFNER

REZZ=FRA=TH - S8 LEWRBIN,244,877,716
R EEER  HERARAT D BITRALS9.23% °
1,244,877, 716N AL D REBRAR(TER DIFE - K
BRERARAR([HE2ERB AR MERKRES
R AR)([1E4IEE ]) KEast Profit Management Limited (5|
EBARAF)([EF ) D BIHEEBIENG0% M40% 24
WEELERAERRE -

R-T-ZF X AZ+H BEEBLENEERZELLTR
46,350,000 (h P HEE R - ERBEE R ANZER
DA E -

RIZZ=FRA=1TH aHttEniBEeEELLR
2,017,000/ i A - B ERERNZERD
R R o

BHE5)
For identification purpose only

Notes:

2.

The letter “L” denotes long position in such securities.

As at 30 June 2023, Mr. Shum Chiu Hung is deemed
to be interested in 1,244,877,716 Shares, representing
approximately 59.23% of the issued share capital of the
Company. 1,244,877,716 Shares were held by Asiaciti
Enterprises Ltd. (“Asiaciti”), which is wholly owned by Super
Reach Ventures Limited (“Super Reach”), which is in turn 60%
and 40% owned by Renowned Brand Investments Limited
(“Renowned Brand”) and East Profit Management Limited
(“East Profit”) respectively. Renowned Brand is wholly owned
by Mr. Shum Chiu Hung.

As at 30 June 2023, Ms. Chen Jie Yan, the spouse of Mr.
Guan Jianhui is interested in 46,350,000 Shares. Mr. Guan
Jianhui is deemed to be interested in those Shares.

As at 30 June 2023, Ms. Wan Zhi Ning, the spouse of Mr. Bai
Xihong is interested in 2,017,000 Shares. Mr. Bai Xihong is
deemed to be interested in those Shares.
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Name of Director

B

Associated
corporation

(ii) Interest in associated corporations
RIEEEE
HEMERN
MY KRHOEE BHREIHE

Approximate
percentage in
the registered

capital of the

= 410
Shum Chiu Hung®

= 410
Shum Chiu Hung™

40
Shum Chiu Hung®
= 41

Shum Chiu Hung®@

FAziEe

Guan Jianhui®

B #He
Bai Xihong®

SRtk
Shum Siu Hung

[ TH
Asiaciti

hiE
Super Reach

ERRE

Renowned Brand

RS 2R BR AR
Times Neighborhood
Holdings Limited

R 2R AR A
Times Neighborhood
Holdings Limited

SRR Sl NC]
Times Neighborhood
Holdings Limited

R 2R BR AR
Times Neighborhood
Holdings Limited

LTHBERERE  HRERRERAF0%

MmERRE

MR ER AR -

REZZZ=FA=+H - S8 EEWIR B473,431,769
AR ERBE AR AR ([RRME DR HESERZ - 8
BN RAD R B BT AN4)48.03% © 473,431,769 /% B (L AB
BEROBLEREBREBRARISE HABEZEREE QA
MERIRE R EF 5 R A BER60%KA0% © 285t £
2EHEERERE -
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Number of associated
Nature of interest shares corporation
RZAEHEE R 120 60%
Interest in a controlled
corporation
RIS EE R s 180 60%
Interest in a controlled
corporation
EREAA 1 100%
Beneficial owner
REEHEE R s 473,431,769 48.03%
Interest in a controlled
corporation
[ g 20,833,173 211%
Interest of spouse
[IRLET e 20,565,484 2.09%
Interest of spouse
BE=BA 509,000 0.05%
Beneficial owner
ERmAA 561,839 0.06%
Beneficial owner
Notes:
1. Asiaciti is wholly owned by Super Reach which is 60% owned
by Renowned Brand, which is in turn wholly owned by Mr.
Shum Chiu Hung.
2. As at 30 June 2023, Mr. Shum Chiu Hung is deemed to be

interested in 473,431,769 shares of Times Neighborhood
Holdings Limited (“Times Neighborhood”), representing
approximately 48.03% of the issued share capital of Times
Neighborhood. 473,431,769 shares of Times Neighborhood
were held by Best Source Ventures Limited, which is wholly
owned by Super Reach, which is in turn 60% and 40%
owned by Renowned Brand and East Profit respectively.
Renowned Brand is wholly owned by Mr. Shum Chiu Hung.
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RZTZ=FA=1+H FEEBEENRBERRELLTR 8 As at 30 June 2023, Ms. Chen Jie Yan, the spouse of Mr.
20,833, 173RFRAMER MNP B o FRIBAERRA Guan Jianhui is interested in 20,833,173 shares of Times
Rz SRR ERD P HE#EE - Neighborhood. Mr. Guan Jianhui is deemed to be interested
in those shares of Times Neighborhood.
RIZZ=FR A=+ ot EniBatEgtr 4 As at 30 June 2023, Ms. Wan Zhi Ning, the spouse of Mr.
20,565,484 % X AB B AR D P E R R - AR A R A Bai Xihong is interested in 20,565,484 shares of Times
Rz SRR ERD PG #ER - Neighborhood. Mr. Bai Xihong is deemed to be interested in
those shares of Times Neighborhood.
RAEXREEENER (i)  Interestin debentures of the Company
EEHR ERME BEZSNEAS EEZINEMRE
Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
8RN Ao fE i e 5,500,00037C 1,000
Shum Chiu HungM@® Interest of spouse USD5,500,000

3,500,000 TMERBRZ L TIHH - S8 ERR
ARZEERETRGER - AREBRFFE555%E -
BEEFEIMN—K TR T -WFXANBEEE -

1,000,000 T ERFHF —F L2 T15E SRR ERR
RNZEEREE P EA R - EREFIZEN X, 75%§+ g
ABYFEIN R IR B =FE A+ A

1,000,000E T BB RET —EZ 415G o S8R LR
%F&%@%ﬁ¢%ﬁﬂ*oﬁ%%ﬁiﬂzam%%ﬁ'
BEEFEIMN—K  YER_ZTE-_=F=-A-HFH-

Notes:

—_

The USD3,500,000 debentures are held by Ms. Li Yiping.
Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures bearing interest at a rate of
5.55% per annum payable semi-annually, will mature on 4
June 2024.

The USD1,000,000 debentures are held by Ms. Li Yiping.
Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures bearing interest at a rate of
6.75% per annum payable semi-annually, will mature on 16
July 2023.

The USD1,000,000 debentures are held by Ms. Li Yiping.
Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures borne interest at a rate of 6.60%
per annum payable semi-annually, and matured on 2 March
2028.
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Save as disclosed above, as at 30 June 2023, none of
the Directors or chief executive of the Company had any
interests or short positions in the shares, underlying shares
or debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which were
required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken
or deemed to have under such provisions of the SFO), or
which were recorded in the register required to be kept by the
Company pursuant to section 352 of the SFO, or which were
required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange.

Directors’ Rights to Acquire Shares or
Debentures

Save as disclosed in this interim report, at no time during
the six months ended 30 June 2023 was the Company,
its subsidiaries, holding companies or fellow subsidiaries,
a party to any arrangements to enable the Directors to
acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

Substantial Shareholders’ Interests and Short
Positions in Shares and Underlying Shares

As at 30 June 2023, to the best of the Directors’ knowledge,
the following persons (other than the Directors and chief
executive of the Company) had interests or short positions in
the Shares or the underlying Shares which fall to be disclosed
to the Company pursuant to Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register required to
be kept by the Company pursuant to section 336 of the SFO
were as follows:
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RBRBHFE Long positions in the Shares
HEBT
RD BB
wE a8 B REmtE BRGOEEO BHREIHE
Approximate
percentage of
Number of total issued
Name Capacity/Nature of interest Shares Shares
P50 REESER SR 1,244,877,716 (L) 59.23%
Li Yiping®@ Interest in a controlled corporation
£5e BB A 1,244,877,716 (L) 59.23%
Asiaciti® Beneficial owner
thEe REEHEE SR 1,244,877,716 (L) 59.23%
Super Reach®@ Interest in a controlled corporation
ERKEO REEHER S 1,244,877,716 (L) 59.23%
Renowned Brand® Interest in a controlled corporation
RFe REEEEE 1,244,877,716 (L) 59.23%
East Profit® Interest in a controlled corporation
Hiat - Notes:
1. FRLIRRZEBZHFOTR 1. The letter “L” denotes long position in such securities.
2. RZBE-_=ZFXA=1+H ZHELtENREBET— Y4t 2 As at 30 June 2023, Ms. Li Yiping, the spouse of Mr. Shum

BAM,244,877, 716D R AR - HERARARD
TR AR #759.23% © 1,244,877, 716 Y L5 H - HA
MBEXERBRR > MEBKE LEFND A BENB0%
40% - ZE2— L T2 EHBRF -

3. ERRERENDBIEA L260% M40% S - FHitt - BE
%E%ﬁ$ﬁ%ﬁé%§§ﬁﬁﬁﬁm1,244,877,716H§%1%¢%ﬁ%

<

B

Br LT BEEN RZEZ=FA=1+H EFERAERQ
ARBITRABBMIMEEHAEMA L (EEHALFHRD
TTERABERIMN OB SRR R B ARIBE 7 L AR K
FIEXVERFE 2 3D B A AN R B EE » SRR AR AARE
Er MR GG FEIeHFEMNE CMAMNERIORE -

Chiu Hung, is deemed to be interested in 1,244,877,716
Shares, representing approximately 59.23% of the issued
share capital of the Company. 1,244,877,716 Shares were
held by Asiaciti, which is wholly owned by Super Reach,
which is in turn 60% and 40% owned by Renowned Brand
and East Profit respectively. East Profit is wholly owned by Ms.
Li Yiping.

3. Renowned Brand and East Profit hold 60% and 40% equity
interest in Asiaciti respectively. As such, each of them is
deemed to be interested in 1,244,877,716 Shares held by
Asiaciti.

Save as disclosed above, as at 30 June 2023, the Directors
and chief executive of the Company were not aware of any
other person (other than the Directors or chief executive of the
Company) who had interests or short positions in the Shares
or underlying Shares which were required to be disclosed to
the Company pursuant to Divisions 2 and 3 of Part XV of the
SFO, or which were required to be recorded in the register of
the Company required to be kept under section 336 of the
SFO.

2023 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 49



FHIR PSR A BER
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HEZTE-—=%FxA=+HIE~EH For the six months ended 30 June 2023

BZEARA=1THLREA
Six months ended 30 June

—ZEZ=HF —E-—F
2023 2022
FtEE AREFT AREFT
Notes RMB’000 RMB’000
(KRAZFEZ) (FRi&#FErz)
(Unaudited) (Unaudited)
WA REVENUE 5 9,932,209 6,498,111
SHERAR Cost of sales (9,172,267) (5,638,079)
EA GROSS PROFIT 759,942 860,032
E AU A R Iz Other income and gains 5 127,793 381,700
SHE RSB A Selling and marketing costs (183,243) (270,907)
THAX Administrative expenses (309,315) (519,257)
HibFx Other expenses (899,967) (224,558)
A R AN Finance costs 7 (552,505) (199,831)
FEEHE RE e EDE Share of profits and losses of
B associates and joint ventures (72,277) 46,360
BB AT (B5E),FE (LOSS)/PROFIT BEFORE TAX 6 (1,129,572) 73,539
TS fiF X Income tax expense 8 (280,103) (42,394)
HARS (B518) RE (LOSS)/PROFIT FOR THE PERIOD (1,409,675) 31,145
THZ B Attributable to:
ViN/NEIEZ Z N Owners of the Company 10 (1,689,480) 23,752
Bl T Non-controlling interests 279,805 7,393
(1,409,675) 31,145
AR EBERFTEA (LOSS)/EARNINGS PER
EhER(EER), 2T SHARE ATTRIBUTABLE TO
ORDINARY EQUITY
HOLDERS OF THE COMPANY
AN EEE — 21 Basic and diluted — for (loss)/profit AR (80)7 AREEA S
(B1|), /%8 for the period 10 RMB(80) cents RMBH1 cent
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FEIRRRAR A 2 EWMAK
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HE_ZE-=%FxA=+HIE~EH For the six months ended 30 June 2023

BZEARA=1THLREAR
Six months ended 30 June

—EC-=F —E-F
2023 2022
AR¥FT AREFT
RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
R (&|)RE (LOSS)/PROFIT FOR THE PERIOD (1,409,675) 31,145
Hie2mE (&8) WA OTHER COMPREHENSIVE (LOSS)/INCOME
AEERREI R 5 HEEE%  Other comprehensive (loss)/income that may
MEM 2T (EE) RA be reclassified to profit or loss in subsequent
periods:
WEmEH Cash flow hedges:
BHRNEANITESRITA Effective portion of changes in fair value of
PRBEEZBERES derivative financial instruments arising
during the periods - 36,376
HHELEHOEEER Hedging losses reclassified to profit or loss - 8,666
EIE—EAERENEAM Share of other comprehensive loss of
FHEE ajoint venture (32,038) (15,644)
HBREGINETEHIE X 58 Exchange differences on translation of
foreign operations (717,541) (794,176)
R EREAT BN EE Net other comprehensive loss that
B E b 2 m AR FEE may be reclassified to profit or loss
in subsequent periods (749,579) (764,778)
REEBPETEENHESE Other comprehensive loss that will not
BEammHAa 2 EEIS be reclassified to profit or loss in
subsequent periods:
EENAREBEFEAHR Net loss on equity investments
BEI AR EEERN designated at fair value through
iR E BT E other comprehensive loss (25,240) (8,747)
REERETSERER Net other comprehensive loss that
BRAEM 2 mEE S5 will not be reclassified to profit or loss
in subsequent periods (25,240) (8,747)
HRHEM2EESE OTHER COMPREHENSIVE LOSS
HIRBiE FOR THE PERIOD, NET OF TAX (774,819) (773,525)
HEEzEESEARE TOTAL COMPREHENSIVE LOSS
FOR THE PERIOD (2,184,494) (742,380)
T IAREG - Attributable to:
RARERA Owners of the Company (2,464,299) (749,773)
Bl Non-controlling interests 279,805 7,393
(2,184,494) (742,380)
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T HIBAAR & MBSO R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E-=FXA=+H 30 June 2023

—EB-=HF T F
~A=1+H +=-—A=+—H
30 June 31 December
2023 2022
FiEE AT AREFT
Notes RMB’000 RMB’000
(KRAEFZ) (4e&F1z)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
ME - BENKEE Property, plant and equipment 11 890,866 960,701
MEFE Inventories of properties 458,258 458,258
FREEE Right-of-use assets 103,867 139,482
B Investment properties 12 7,835,663 7,820,063
B Goodwill 60,465 60,465
EtEpEE Other intangible assets 175,923 178,645
NEERENELR Interests in joint ventures 11,935,920 12,818,628
B E A B Interests in associates 3,198,157 3,244,484
BEUAAREBEFEEE Equity investments designated at
SFEhct A2 ER AR fair value through other
R E comprehensive income 291,020 415,603
EETRTBE E Deferred tax assets 2,187,825 2,482,290
TERFIE - e R HEM Prepayments, deposits and
FEW IR other receivables 1,977,083 3,241,022
IERBEELTE Total non-current assets 29,115,047 31,819,641
REEE CURRENT ASSETS
MEFE Inventories of properties 72,608,083 79,110,755
JEWE 5 IE Trade receivables 13 1,198,253 1,088,701
aREE Contract assets 84,239 153,711
A RIKA Contract costs 818,482 1,017,608
TENFOE e hEM Prepayments, deposits and other
e el receivables 21,418,429 21,820,025
EUA B ERTIE Amounts due from joint ventures 21 4,352,331 4,769,038
JE U B 25N B FUB Amounts due from associates 21 386,756 410,778
TR Tax prepayments 3,067,251 2,987,694
TR &SRITIERR Restricted bank deposits 14 3,171,924 4,010,980
ReRBEEEED Cash and cash equivalents 14 2,169,667 2,738,415
MENVEEAEE Total current assets 109,275,415 118,107,705
REAE CURRENT LIABILITIES
ENBIRBENREE Trade and bills payables 15 11,272,303 12,886,311
H b e~ 3008 N BT A Other payables and accruals 16 17,524,260 17,807,888
aREE Contract liabilities 21,787,176 25,933,146
ENME B DERNNIE Amounts due to joint ventures 21 5,830,547 5,846,902
FE(TEE SN BIR TN IE Amounts due to associates 21 2,520,171 2,481,820
JERT BB A RH) Amount due to the immediate holding
FRIE company 21 506,282 488,822
FTRIRTT REAER Interest-bearing bank and other
KIERF & borrowings and interest payable 17 24,823,437 34,623,030
HEAE Lease liabilities 10,872 11,067
FEfTFRTE Tax payable 11,842,393 12,555,131
MBI AERTE Total current liabilities 96,117,441 112,634,117
REEETFHE NET CURRENT ASSETS 13,157,974 5,473,588
EELERARBAE TOTAL ASSETS LESS CURRENT
LIABILITIES 42,273,021 37,293,229
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rh BAES AR 414 BA FS AR SR 3% INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
—ET-=F,A=+H 30 June 2023

—EC-=F —E-CF
AA=t+H +=—A=+—H
30 June 31 December
2023 2022
FiEE ARMTFT ARBFT
Note RMB’000 RMB’000
(RAERZ) (48&1#%)
(Unaudited) (Audited)
FREBEE NON-CURRENT LIABILITIES
FESRITREMBER KR Interest-bearing bank and other
R E borrowings and interest payable 17 23,344,047 13,208,348
HAb & EAFETFRIR Other long-term payables 41,796 95,194
HERE Lease liabilities 2,445,596 2,440,144
RIERIBEE & Deferred tax liabilities 1,624,444 1,643,088
JEmEN A EERE Total non-current liabilities 27,455,883 17,386,774
FEE Net assets 14,817,138 19,906,455
= EQUITY
RATEE AELER Equity attributable to owners of
the Company
%N Share capital 167,656 167,656
B Reserves 2,684,091 5,581,006
2,851,747 5,748,662
IEEAR = Non-controlling interests 11,965,391 14,157,793
T AERE Total equity 14,817,138 19,906,455
iy 4+EBR
Shum Chiu Hung Niu Jimin
EZE EZE
Director Director
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THIRRASR A ERE R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HEZTE-—=%FxA=+HIE~EH For the six months ended 30 June 2023

LOEE N1
Attributable to owners of the Company
HOAERHE
BEREHA
Eh2EERN
SHERN
REERR
Fair value
reserve of
fnnciaassets  EERE
REEE atfair value Mgt ERGE FARER
e Share  MABH  EARE thouhother  Statutory  Exchange  EFAR Non-  FEifE
Share premium  Contributed Capital  comprehensive surplus ~ translation Retained & controling Total
capital account surplus reserve loss funds reserve profits Total  interests equity
ABETE  AREFT  ARETR  ABEFR AREFT ARETn  ARETL  AREFT  ARETR  ABETL  AREFT
RMBOOO ~ RMBOOO  RMB0OO  RMBO00O RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBUOOO

W-F2=F-A-H At 1 January 2023 audec)
k= 167656 714718 8113 104378 G579 232800 (U054 LB STABAR 11T 19006455
EH(E8) /AR (Loss)fproftfor the perod - - - - - - - (1680 (1689480 279806 (1400675
EEAREER Other comprehensive loss
forthe perod - - - - (25,240 N e - sty - (s
BE2AEE)/ Totalcomprehensive oss)income
Ag% forthe perod - - - - 25,240 - [RETY (1680480 Q4G4 2985 (849
WesknhiEs Acauistions of non-contrling ntrests - - - R - - - WY (2616 4300 (26%516)

IPHENDLBEFEALE  Transler offai veue resee upon the partel
GHAEMREMANERT  dsposalof equty nstruments a e vale

BRERNLEREE through other comprehensive income - - - - 9884 - - 9884 - - -
BEAEREEST RS Dvidend deckred o non-contoling
shareholders - - - - - - - - - 6307 (8307)
NE-=ERA=HH At 30 June 2023 (unaucited)
(iR 167,606 74718 8,118 1,751 ©0916) 2362880 (174753 1365060 2851747 11965301 14817138
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R HARGARAT SR B R INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HE-Z-=%FxA=+HI/~EHA For the six months ended 30 June 2023

RAFE A

Attrbutable to owners of the Company

HanBEHE

BEEGHA

b2 EEEY

SREEN

DhBERE

Fair value

resenve of

finenciel assets yifid s

RhaES atfar valoe DEE EXEAE HihEs

i Sae  HABH  EREE  toughoter  HMEE  Saioy  Bohge  BEHR Non- BG4S
Share premium  Contributed Captd  comprehensive Hedging suplis  tiandlafion Retained @ oonholing Totd
captal account surplus T6SeNVe [oss Tesenve funds Tesenve profts Totd interests equty
AEFT  \EEFT ABEfr ARETT ARETT ABETT ARETT AREFTT AREFT AREFr \EERT AEETR
RUBOOO  AMBOOO  AMBOOO  AMBOOO RUBOOO  RMBOOO  AMBOOO  AMBOOO  AMBOOO - AMBOOO  AMBOOO  AMBOOO

D) F—U

RoZZE-F-B A January 2022 faudted)

(=) 168,054 403,663 8113 102,379 (58,041) (17928 2205944 849308 14990500 19262045 28392767 42604612
e Proft for the period - - - - - - - - 23752 23752 739 31,145
HEER2E(EE),/  Othercomprehensive loss)income

A forthepeod - - - - ) T - - e
EEAE(BE) /A Total comprehensive foss)income

5 for the period - - - - 8,747 45,042 - (809,820) 2,752 (749773 739 (742,380
HERRRTE Captal ingcton by a non-controling

shareholder - - - - - - - - - - 4530 24530

H-ERELE Deregister of a subsidary - - - 815 - - ) _ _ 59 _ 59

WsmEs Acguistions ofnon-contrling intersts - - - (st - - - - N 1T P R ¢

BAlERD Issue ofplacing shares 9602 311085 - - - - - - - e - e

SR-E--ERERE  Final 2021 dividend declared - (165,418 - - - - - - - (165,413 - (165,418
RIEZZERA=ZTE  A30June 2022 (unaudited)

(*iEEH) 167,656 549,305 8113 551,967 (66,788) anr o 22056% 39538 15014202 18516878 23211304 41728212
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THERAREREAER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HEZTE-—=%FxA=+HIE~EH For the six months ended 30 June 2023

BZEARA=1THLREA
Six months ended 30 June

—E-=F —EoF
2023 2022
MiaE AR¥FT ARMFT
Notes RMB’000 RMB’000
(RAZFR) (RACEFRZ)
(Unaudited) (Unaudited)
RETDARERSRE CASH FLOWS FROM OPERATING
ACTIVITIES
KA (EE), FIE (Loss)/profit before tax (1,129,572) 73,539
FE Adjustments for:
BB Finance costs 7 552,505 199,831
EEEERa A BT Share of profits and losses of associates
ik and joint ventures 72,277 (46,360)
RITHEMA Bank interest income 5 (27,357) (60,219)
W - WEMEETE Depreciation of property, plant and
equipment 6 44,662 47,469
FREEAENE Depreciation of right-of-use assets 6 29,573 21,264
Hib R A N Amortisation of other intangible assets 6 15,457 12,985
BEREMERAAEBEN Changes in fair value of self-owned
g5y investment properties 6 (854) 31,026
ERESEYEARLEED Changes in fair value of sub-leased
& investment properties 6 38,699 102,155
PESRMIARABERN Changes in fair value of derivative
23 financial instruments 6 - 4,534
HE—HeEENEIE Loss on disposal of a joint venture 6 - 32,378
HE—EEE R aRERE Loss on disposal of an associate 6 20,613 -
FHAENERNEER Loss on deregistration of joint ventures 6 2,491 -
HEMZE - BER&EEE Loss/(gain) on disposal of items of
mEE, (kas) property, plant and equipment 6 4 (100)
BB R ERKE Gain on repurchase of senior notes 5 - (158,156)
HENAREAEFERER Gain on disposal of an equity
BEET AHMEERAK investment at fair value through other
BRI ERNRER comprehensive income 5 (9,961) -
SRMEERMEESE Impairment losses on financial assets 6 6,373 2,123
AEPERERRE Impairment of interests in joint ventures 6 747,065 -
361,975 262,469
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R EARSER4ATR S IR & &K INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-Z-=%FxA=+HI/~EHA For the six months ended 30 June 2023

BEAA=tHILEAEA

Six months ended 30 June

—E-=F TET 4
2023 2022
AR¥TFT AREFT
RMB’000 RMB’000
(KRAEER) (CRAE&ER)
(Unaudited) (Unaudited)
WEFERLD Decrease in inventories of properties 7,742,717 2,509,226
FEUWE Sk (g hn) R (Increase)/decrease in trade receivables (120,026) 2,266,654
EREERY Decrease in contract assets 69,472 7,709
ARRAE D, (%) Decrease/(increase) in contract cost 199,126 (317,622)
TERFIE -~ e R HEM Decrease in prepayments, deposits and
FEMERIE R > other receivables 672,893 642,213
FEUL & &1 5 FRIE R Decrease in amounts due from joint
ventures 355,064 1,172,438
FE U B 5 N B FR T > Decrease in amounts due from associates 24,022 91,659
ENE S HERERRD Decrease in trade and bills payables (1,673,712) (7,407,661)
ARABORD), 180 (Decrease)/increase in contract liabilities (4,145,970) 7,091,879
HubEN OB M ESTFUEE ) Decrease in other payables and accruals (385,791) (8,861,074)
& EREFRIBERLD Decrease in amounts due to joint ventures (16,355) (588,166)
FERBE S N B FRIEIE AN Increase in amounts due to associates 38,351 185,290
SRR BIERTTIE OB Decrease in restricted bank deposits 839,056 1,943,621
Es (R B Cash generated from/(used in) operations 4,060,822 (1,001,365)
BUFIE Interest received 27,357 60,219
EATHLE Interest paid (708,387) (1,705,271)
AR ERER Corporate income tax paid (579,423) (623,821)
BT b iEER Land appreciation tax paid (221,063) (423,566)
EeSEBATE, (FTR) Net cash flows from/(used in) operating
RemnEFHE activities 2,579,306 (3,693,804)
RETEHFBRERE CASH FLOWS FROM INVESTING
ACTIVITIES
BEWE  WERKEERER Purchases of items of property, plant and
equipment (4,706) (6,408)
A YN Additions in investment properties (37,786) (207,543)
EEEMERLEE Purchases of other intangible assets (12,735) (9,041)
EBEEEUAAEBETEA Purchases of equity investments
B2 AEMEmEmRAR designated at fair value through other
ERE comprehensive income - (33,330)
HENAARBETEBHEET Proceeds from disposal of an equity
A EAM R E WA S investment at fair value through other
A RTSFUR comprehensive income 110,394 -
HEYE  BEMREEE Proceeds from disposal of items of
EO)ZIECS /O] property, plant and equipment 5,245 654
FEHARNNE Deregistration of joint ventures 2,411 -
s — M A A Disposal of an associate 9,000 -
wEEBE,(FTA) Net cash flows from/(used in) investing
MEMEFEE activities 71,823 (255,668)
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R EABS R4 A IR © R E 3 INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE-_ZT-—=F,xHA=1THI/NEA Forthe six months ended 30 June 2023

BZEARA=1THLRXEA
Six months ended 30 June

—E-=F —EoF
2023 2022
MiaE AR®TFT AREFT
Note RMB’000 RMB’000
(KRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
METDRERSRE CASH FLOWS FROM FINANCING
ACTIVITIES
FrigEt BARTT R A M IE K New interest-bearing bank and other
borrowings - 1,630,795
FHERIT - EffER K Repayment of interest-bearing bank,
E b fERTFIARE R other borrowings and other payables (2,861,158) (6,114,538)
DEIEEREEIRMAME  Dividends paid to non-controlling
shareholders (7,765) (4,240)
HEFIENEE IS Principal portion of lease payments - (13,290)
YT OELEERE Payment of repurchase of senior notes - (480,868)
BEERARIRENER Loan from the immediate holding company - 469,376
W FEIE IR i 2 Acquisitions of non-controlling interests (351,196) (893,001)
TR SR 508 Proceeds from issue of placing shares - 320,657
MEERTRARE S RE T8 Net cash flows used in financing activities (3,220,119) (5,185,109)
BERRELZLEYRAOEE  NET DECREASE IN CASH AND CASH
EQUIVALENTS (568,990) (9,134,581)
ByRe MREEEY Cash and cash equivalents at
beginning of the period 2,738,415 14,718,289
[EREFBNE - HEE Effect of foreign exchange rate
changes, net 242 58,208
BRAERAESEEY CASH AND CASH EQUIVALENTS AT
END OF THE PERIOD 2,169,667 5,641,916
ReRELEEMEH ST ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
Re MIBRITHERS Cash and bank balances 14 5,341,591 9,637,191
o PR HISRITIE Less: Restricted bank deposits 14 (8,171,924) (8,995,275)
R MREEFEY Cash and cash equivalents 14 2,169,667 5,641,916
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

=

1.

=FXA=1+H 30 June 2023

AFEH
AABIR_ZEZ+LF+—-A+THEBRER
EHEEE2NERRENHESHSEM
BB —EEREAEREELA  BBA
Times Property (Holdings) Co., Limited ° 1£3%
RZEENF—A -+ NHBARN—EE
RIREEZR - AR FIH) M B Times Property
(Holdings) Co., Limited# & A5 i EiENAE
RAR - BEBER=_ZE—N\F—A+ABRB
W—IBFRRARER - AAFMNEEHERM
EERERAREE RRRPBZERERD
7] o EM ¥ E R ik AWindward 3, Regatta
Office Park, PO Box 1350, Grand Cayman
KY1-1108, Cayman Islands °

ARBAR/—AREERBRAR #HE-T—=
FRA=ZTHLERER  ARFHNHBEAR
EREARKMBE(THEDEZEZREYEH
WM EMEERYERE -

BEERR ARANEERERARTINEE
HARRE (| RBERARES ) EMALH
LEEXAERAR - UREKERAR IR
ABEMRARSIEMKINERREARA
Al([ERRE]) - EREREHARBRAE
FRMASEEE(SEENZEHS -

ARARGR-E—=F+=A+—HES
I 2 PP IR 2 ) ([ 52PF J) FEAR L7 -

RREE
HE-_Z-_=—FXA=THILAEANTH
HRGRE M IBER DIRBE R ES LR
BB 8% 1 7< OB A IR TR AR F I B PR 2 5122 R
FER4 B IR R R o

ANPGRS EMBERTESBERNFE
B RR NS M2 EE R R R - EE
REBHE_ZT-__F+-_A=1+—HIF
ERFERE B RER—HE -

CORPORATE INFORMATION

The Company was incorporated in the Cayman Islands on 14
November 2007 under the name of Times Property (Holdings)
Co., Limited as an exempted company with limited liability under
the Companies Act, Cap. 22 of the Cayman Islands. Pursuant
to a special resolution passed on 24 January 2008, the
Company’s name was changed from Times Property (Holdings)
Co., Limited to Times Property Holdings Limited. Pursuant to a
special resolution passed on 15 January 2018, the Company’s
name was changed from Times Property Holdings Limited to
Times China Holdings Limited. The registered office address
is Windward 3, Regatta Office Park, PO Box 1350, Grand
Cayman KY1-1108, Cayman Islands.

The Company is an investment holding company. During the six
months ended 30 June 2023, the Company’s subsidiaries were
mainly involved in property development, urban redevelopment
business and property leasing in the People’s Republic of China
(the “PRC”).

In the opinion of the Directors, the immediate holding company
of the Company is Asiaciti Enterprises Ltd., which was
incorporated in the British Virgin Islands (the “BVI”) and the
ultimate holding company is Renowned Brand Investments
Limited (“Renowned Brand”), which was incorporated in the
BVI. Renowned Brand is wholly owned by Mr. Shum Chiu Hung
(“Mr. Shum”), the founder of the Company and the Group.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 11 December 2013.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2023 has been prepared in
accordance with the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities on
the Stock Exchange and International Accounting Standard 34
Interim Financial Reporting.

This interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended 31 December 2022.
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R EABS AR 4R & B 75 & RHFF 3T NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—ET-=F;XA=+H 30 June 2023
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WEEE(])

BFEKEER

BHE-ZZ-_=F~A=1+HL~HEA -
REEHBARFHEBAELEEBEEAR
#1,689,480,0007T - RZZET =6 < A
=+H AEEWNRTREMERERE
B AR #46,928,205,0007T © B AR
24,263,050,000 7T #§ 7 R K12 @ A K &)

%%ﬁ'ﬁﬁﬁ%&ﬁA¥F%EAE%
216966700075 RZEZ=F A=+

'$%llﬂ%$ﬁﬁﬁﬁﬁ$$M%
AR #21,803,312,0007T & 7 B 4858 A R ¥
790,463,000 7T ([ BAER ) EA - 2 FiE
HEHTSIBETRITREMERHRZ X E
#4EFE AR ¥ 288,885,0007T ([ 22 X3 #)1&
) e

ERERBTRFEEANEERE - HARE
ERBEENENBRERRR - ERZF
B EEEEMEEEREBRENE
FeRBE S RPBAAR - B

(i AEEERE-RMBEAR - HHHE
EHEERBLEARES  UEER

ATIER MEREMBFSAAREEE
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WEREES TEFOETRERD -

(i) NEE B EEREUEE - NRFEZEF
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B R EERSHE ZIB N E b IR -

(v) AR REUERE HEE S TR
PRAILFESEART I o

) REBBEEYCHEEEELEES
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B AREIIEIRER AR 2023 HEAMRE

BASIS OF PREPARATION (CONT’D)

Going concern basis

The Group recorded a loss attributable to the owners of the
Company of RMB1,689,480,000 for the six months ended 30
June 20283. As at 30 June 2023, the Group’s total bank and
other borrowings amounted to RMB46,928,205,000, out of
which RMB24,263,050,000 will be due for repayment within
the next twelve months, while its cash and cash equivalents
amounted to RMB2,169,667,000. As at 30 June 2023, the
Group was in default of borrowings (the “Defaulted Borrowings”)
with principal amount totaling RMB21,803,312,000 and interest
totaling RMB790,463,000 because of non-payment at their
respective due dates. Such default events also triggered cross-
defaults of certain bank and other borrowings with an aggregate
amount of RMB288,885,000 (“Cross Defaulted Borrowings”).

The above conditions indicate the existence of material
uncertainties which cast significant doubt over the Group’s
ability to continue as a going concern. In view of such
circumstances, the Directors have undertaken a number of
plans and measures to improve the Group’s liquidity and

financial position, including:

(i) the Group has appointed a financial adviser to assist
it with a restructuring of its senior notes and corporate
bonds, in order to reach a consensual solution with all
the stakeholders as soon as practicable. As at 30 June
2023, the restructuring of its onshore corporate bonds
has been completed.

(i) the Group is actively negotiating with several existing
financial institutions on the renewal of certain
borrowings.

(iii) the Group will continue to implement measures to
accelerate the sales of its properties under development
and completed properties, and to speed up the
collection of outstanding sales proceeds and other
receivables.

(iv) the Group will continue to take active measures to
control administrative costs and maintain containment of
capital expenditures.

(v) the Group will continue to seek opportunities to dispose
its assets or urban redevelopment projects.
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BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

The Directors have reviewed the Group’s cash flow projections
prepared by management, which cover a period of not less
than twelve months from 30 June 2023. They are of the
opinion that, taking into account the abovementioned plans
and measures, the Group will have sufficient working capital
to finance its operations and to meet its financial obligations
as and when they fall due within twelve months from 30
June 2023. Accordingly, the Directors are satisfied that it is
appropriate to prepare the interim condensed consolidated
financial statements on a going concern basis.

Notwithstanding the above, significant uncertainties exist as to
whether the Group is able to achieve its plans and measures as
described above. Whether the Group will be able to continue as
a going concern would depend upon the following:

(i) successful and timely completion of the restructuring
of the Group’s Defaulted Borrowings and the
Group’s ability to continue complying with the terms
and conditions in the respective loan restructuring
agreements.

(i) successfully negotiating with the Group’s existing
lenders for the Defaulted Borrowings and Cross
Defaulted Borrowings and reaching agreements with
them for not taking any actions against the Group to
exercise their right to demand immediate payment of the
principals and interest of these borrowings.

(iii) successfully negotiating with the borrowers for the
renewal or extension for repayment of the Group’s bank
and other borrowings.

(iv) the Group’s ability to accelerate the sales of properties
and urban redevelopment projects by carrying out the
Group’s business strategy plan and to accelerate the
collection of outstanding sales proceeds.

(v) successful and timely implementation of the plans to
dispose of certain of its other assets, such as lands,
equity interests in project development companies and
timely collection of the proceeds.
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BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

Should the Group fail to achieve the above-mentioned plans
and measures and operate as a going concern, adjustments
would have to be made to write down the carrying values of the
Group’s assets to their recoverable amounts, to provide for any
further liabilities which might arise, and to reclassify non-current
assets and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments have
not been reflected in these interim condensed consolidated
financial statements.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended 31
December 2022, except for the adoption of the following new
and revised International Financial Reporting Standards (“IFRSs”)
for the first time for the current period’s financial information.

IFRS 17 Insurance Contracts

Amendments to IFRS 17 Insurance Contracts

Amendment to IFRS 17 Initial Application of IFRS 17 and
IFRS 9 — Comparative Information

Amendment to IFRS 1
and IFRS Practice
Statement 2

Amendments to IAS 8

Disclosure of Accounting Policies

Definition of Accounting Estimates
Amendments to IAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single

Transaction
International Tax Reform — Pillar
Two Model Rules

Amendments to IAS 12

The adoption of the above new and revised IFRSs has
had no significant financial effect on the interim condensed
consolidated financial information and there have been no
significant changes to the accounting policies applied in the
interim condensed consolidated financial information.
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EESBEH

MEEME  AEEHUATE2HREE D ABE
K

(@) MEFHE : YMEREBENHEE
(b) T E HEREREN TR
EE H A AR A
© MEMEE: YEHEHE(REEEEHR
MENEBHEEME) X
HAb &S

HE_ZT_=FA=1THLEREAXEE
EITZMEFMBIAR BN P EAM -

OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised into the
following reportable operating segments:

(@) Property
development:

Development and sale of
properties

(b) Urban redevelopment Sale of land held for development
business: and other related activities
(c) Property leasing: Property leasing (including
the leasing of self-owned
properties and subleasing of
leased properties) and other
related activities

The property development projects undertaken by the Group
during the six months ended 30 June 2023 are all located in
Mainland China.

MERE BmERER MERE S @it
Urban
BE-_E-_=F Six months ended Property redevelopment Property
ARB=THLAER 30 June 2023 development business leasing Elimination Total
(KEER) (Unaudited) AR®F AREFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
pik: .1 ON Segment revenue
IEBEPHE Sales to external customers 9,014,740 619,511 297,958 - 9,932,209
HEEEE Intersegment sales - 66,272 16,701 (82,973) -
9,014,740 685,783 314,659 (82,973) 9,932,209
AEE Segment results (78,404) 251,163 35,455 - 208,214
#HE Reconciliation:
BT SHA Bank interest income 27,357
AOBEHEES M Unallocated corporate
expenses (76,989)
MEAKK(HEBEN Finance costs (other
TSR than interest on lease
liabilities) (445,708)
EhRBENRARAE Share of profits and losses
PEER of associates and joint
ventures (72,277)
AECERERESE Impairment loss of interests
in joint ventures (747,065)
dHeEREREE Loss on deregistration
—fEHELREE of joint ventures and
disposal of an associate (23,104)
BRI Loss before tax (1,129,572)
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BEENBEEE) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
NERE  BTERER WEME g @5t
Urban
Bz-T__F Six months ended Property  redevelopment Property
NA=THIEAEA 30 June 2022 development business leasing Elimination Total
(F#EEK) (Unaudited) AEETFT ANEETFT ANEETFT ANEETFTT ANEETFT
RMB’000 RMB'000 RMB’'000 RMB’000 RMB’000
AEEA Segment revenue
IEEPHE Sales to external customers 6,182,316 - 315,795 - 6,498,111
DEbfFIHE Intersegment sales - - 17,726 (17,726) -
6,182,316 - 333,521 (17,726) 6,498,111
AEE Segment results 246,485 (97,350) 18,745 - 167,880
Eo/ Reconciliation:
RITRIBMA Bank interest income 60,219
ROBRHEES M Unallocated corporate
expenses (108,845)
BERAK(HERER Finance costs (other
MERBIN) than interest on lease
liabilities) (92,075)
EEHEARREE Share of profits and losses
PEER of associates and joint
ventures 46,360
BRTA B Profit before tax 73,539
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HESBEAGE)

TREVNAEEELNHNR T _=FA

=tRARZT_—_F+_A=1T—HWEE

=

OPERATING SEGMENT
INFORMATION (CONT’D)

The following table presents the asset information of the

Group’s operating segments as at 30 June 2023 and 31

B o December 2022.

VESES BmEER NERE EEH)

Urban

Property redevelopment Property
RZEZ=F/ A=TH As at 30 June 2023 development business leasing Total
(FHEFE) (Unaudlted) NREFT NREFT NRETFT ANREFT

RMB’000 RMB’000 RMB’000 RMB’000
FHEE Segment assets
- Reconciliation: 89,977,672 9,256,915 8,367,729 107,602,316
ROBMEE Unallocated assets 30,788,146
AERSE Total assets 138,390,462
RZE-—#+-A=t+-H As at 31 December 2022
(#E%) (Auditeq)
PHEE Segment assets
H% - Reconciliation: 97,014,132 9,674,586 9,328,689 116,017,407
RARREE Unallocated assets 33,909,939
BELE Total assets 149,927,346
THREINAEEHE AZEZ=ZFNA The following table presents the liability information of the
=tHEER-E-__FE+-_A=+—H®HAEE Group’s operating segments as at 30 June 2023 and 31
BH} o December 2022.

nERE WmEMER NERE &t

Urban

Property redevelopment Property
RZEZ=F/ A=1H As at 30 June 2023 development business leasing Total
(F4EEH) (Unaudited) NEEFIL NEEFIL NEEFTL NEEFTL

RMB’000 RMB’000 RMB’000 RMB’000
HHEE Segment liabilities
Bi Reconciliation:; 45,761,831 2,781,585 3,704,642 52,248,058
KAORKEE Unallocated liabilties 71,325,266
afEesE Total liabilties 123,573,324
R-E-—#+-A=1-H As at 31 December 2022
() (Audited)
PHaE Segment liabilities
HE - Reconciliation: 51,613,696 2,972,102 4,425,032 58,910,830
APENER Unallocated liabilities 71,110,061
AREE Total liabilties 130,020,891
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5. IZA - Rttt A Rl s 5. REVENUE, OTHER INCOME AND
GAINS
WARID TN An analysis of revenue is as follows:

BZEAA=1THIEAEA
Six months ended 30 June

—E-=HF —E-_F

2023 2022

ARBFT AREFT

RMB’000 RMB’000

(RAZEFR) (RAEERZ)

(Unaudited) (Unaudited)

KEEFEEIKA Revenue from contracts with customers 9,634,251 6,182,316
2K B A it FORHA Revenue from other sources
MEWALRLE - Gross rental income from:

HEBEME Leases of self-owned properties 65,805 59,379

B EYE Subleases of leased properties 232,153 256,416

9,932,209 6,498,111

REZFAEVANDHFVRAESR

from contracts with customers

Disaggregated revenue information for revenue

BE_ZE-_=%A=1+HI~EA For the six months ended 30 June 2023
L E L BHEHER et
Urban
Property redevelopment
2 EB Segments development business Total
ARKEFIT AREFT AREFIT
RMB’000 RMB’000 RMB’000
EnSiREER Types of goods or services
HEWE Sale of properties 9,014,740 - 9,014,740
T AT Urban redevelopment income - 619,511 619,511
REEFERAKRA Total revenue from contracts
with customers 9,014,740 619,511 9,634,251
i % Geographical market
fh A Mainland China 9,014,740 619,511 9,634,251
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A - Eftlig A R les () 5. REVENUE, OTHER INCOME AND
GAINS (CONT’D)

REEFERARANIHFRAER

(%

HE—Z-—FA=1+HIEA

AEEREFEFERKAELEARTEAM
MEFRZEDIINBEEPHHENE KT
F & R AR IR E R AR T AR

KAARKEEZEPIIINARKAARAY
REEMEHERN D IR T Y ESI T EH IR
BMEEBRER PR EEE

AEBEAMPWA RS DT -

.
2y
n/mu\ °

Disaggregated revenue information for revenue

from contracts with customers (Cont’d)

For the six months ended 30 June 2022

The Group’s revenue from contracts with customers is derived
from sale of properties to external customers of property
development segment in Mainland China, the revenue from

contracts with customer is recognised at a point in time with

properties transferred.

transferred to customers.

All revenue from contracts with customers for the Group is
recognised at a point in time when the completed properties for
property sales or assets for urban redevelopment project are

An analysis of the Group’s other income and gains is as follows:

BZEAA=1THIEAREA
Six months ended 30 June

—EC=F —EC
2023 2022
AR¥FT ARMFT
RMB’000 RMB’000
(KRAEE%) (RAEEFz)
(Unaudited) (Unaudited)
E A Other income
RITHBUA Bank interest income 27,357 60,219
BB A Consultation fee income 10,227 32,912
EEBEWA Management fee income 994 43,040
AEIWA Compensation income 15,675 30,244
BT Aa B A Government grant income 2,225 10,664
Hith Others 32,136 46,461
88,614 223,540
JFEYWas Gains, net
HENAREBEFTEAHE Gain on disposal of financial assets at
SAHMEZEE AR fair value through other comprehensive
BB income 9,961 -
HEMEFTEN K Gain on disposal of inventories of properties 28,364 -
B EME R EZ B W Gain on repurchase of senior notes - 158,156
BEEIREMENANEEB Fair value gains on self-owned investment
Wz properties 854 _
EHAtb Others - 4
39,179 158,160
127,793 381,700
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6. MIRAI(BR) FH 6. (LOSS)/PROFIT BEFORE TAX
NEBMBRTA(EER), /FBEEME, (5 The Group’s (loss)/profit before tax is arrived at after charging/
A)T5IFIE - (crediting):

68

BEAR=THLEAER

Six months ended 30 June
—EBC-=E —E-CF
2023 2022
AREFT ANEMFT
RMB’000 RMB’000
(REER) (FHEEE)
(Unaudited) (Unaudited)
EHEMERAE Cost of properties sold 8,657,900 5,447,463
MR EBRA Cost of urban redevelopment business 365,052 -
HHBEMENERLERST Direct operating expenses (including repairs and
(BREEBRRE) maintenance) arising on leasing of self-owned
properties 13,767 8,920
MEMEEHMA Cost of subleasing of leased properties 135,548 181,696
ME  BENRRERE Depreciation of property, plant and equipment 44,662 47 469
FHEEENE Depreciation of right-of-use assets 29,573 21,264
HitER EESE Amortisation of other intangible assets 15,457 12,985
BERENENABENE Changes in fair value of self-owned investment

(HizE12) properties (note 12) (854) 31,026
ERRENERNABENE Changes in fair value of sub-leased investment

(PHzF12) properties (note 12) 38,699 102,155
BIRMAX Employee benefit expense (including Directors’

(BHEZEEEHH) : remuneration):

TARE® Wages and salaries 240,605 559,892

RINEFFEIER Pension scheme contrioutions 21,306 45,981
W RERMENENMLEE Less: Amount capitalised in properties under

development (184,273 (242,856)
77,638 363,017
AtAHEREENHENT Lease payments not included in the measurement of
lease liabilities 2,545 3,534
INEF ZERE Foreign exchange differences, net 83,964 115,620
HEME  HEMREEEN Loss/(gain) on disposal of items of property,

BiE/ () plant and equipment 4 (100)
PREAERESE Impairment losses on financial assets 6,373 2,123
TEeRIANABEE Changes in fair value of derivative financial instruments - 4,534
REEENRRNERE Impairment loss of investment in joint ventures 747,065 -
HE-HaEtENEE Loss on disposal of a joint venture - 32,378
HE—FRBEARMNER Loss on disposal of an associate 20,613 -
THEARDNENER Loss on deregistration of joint ventures 2,491 -
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7. MERF 7. FINANCE COSTS

BEAA=tTHLEAEAR
Six months ended 30 June

—E-=HF —E-_F

2023 2022

AR¥FT AREFT

RMB’000 RMB’000

(FEEER) (RACERZ)

(Unaudited) (Unaudited)

N Interest expense 1,685,753 1,612,207

HEABERNA Interest on lease liabilities 106,797 107,756
RUARAREBEAZEHES) Total interest expense on financial liabilities

SFABENERBETFE not at fair value through profit or loss

< #E58 1,792,550 1,719,963

B BEREFE Less: Interest capitalised (1,240,045) (1,520,132)

552,505 199,831

8. FiBREX 8. INCOME TAX EXPENSE

AEEAREREERELA RN AEE
kB R BIFTE K 48 & P Rl AR IR B F B B
WFTEH - REFEREREBEARES
RAERD > AEEER(NHASHEELEAE
MR A BT S REM AL ) BRI (I FTISHR

HRMNEH
EEBEEMTRRBOENNEBNETE
EBEF16.5% ° HRAKENE H R AT HIE
FETEELRRT G - ML BIEHES
ST -

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of
the Group are domiciled and operate. Pursuant to the rules and
regulations of the Cayman Islands and the BVI, the entities of
the Group which were incorporated in the Cayman Islands and
the BVI are not subject to any income tax.

Hong Kong profits tax

The statutory rate of Hong Kong profits tax was 16.5% on the
estimated assessable profits arising in Hong Kong. No provision
for Hong Kong profits tax was made as the Group had no
assessable profits arising in Hong Kong during the current and
prior period.
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FRiGIRBAST (#8)

PEREREH ([ EEMEH D)
REBRITENR - RBRIEN - XEEFER
P RERHAE S XS BB HRMERS
M ERBRFEUEATRTE - XEE
AETHEWNBARAMERSHEATES
15%MEBERDEFEHE o

B L ity E R ([ £ ity {EH )

o B 1 3t 42 E B R T 30% E60% 2 R i B
R LB EEUH - HESRTYERN
1SR AT HIRR B 32 (B LA - fE K

INCOME TAX EXPENSE (CONT’D)

PRC corporate income tax (“CIT”)

The Group’s income tax provision in respect of its operations
in Mainland China has been calculated at the applicable tax
rates on the taxable profits for both reporting periods, based on
the existing legislation, interpretations and practices in respect
thereof. Certain of the Group’s PRC subsidiaries enjoyed a
preferential CIT rate of 15% during both reporting periods.

PRC land appreciation tax (“LAT”)

PRC LAT is levied at progressive rates ranging from 30% to
60% on the appreciation of land value, being the proceeds from
sales of completed properties less deductible expenditures

AEIEYERERY) B EHRASZET including cost of land, borrowing costs and relevant property
ABzZEH o development expenditures, and is included in profit or loss as
income tax expense.
BEAA=+THLAEA
Six months ended 30 June
—EC=E —E-F
2023 2022
AREFT ARETFT
RMB’000 RMB’000
(RABHF#) (FRAsFR)
(Unaudited) (Unaudited)
BNHR - Current:
TEMER CIT 279,223 245,432
THEER LAT (274,941) 62,919
IRIE Deferred 275,821 (265,957)
HAFRI IR S h AR R Total tax charge for the period 280,103 42,394
ﬂﬁ.% 9. DIVIDENDS
SHERANENEE S -_—FE A=+ The Board has resolved not to pay an interim dividend for the
EIJJ:/\TIH HREE e (e —S — —F5A six months ended 30 June 2023 (six months ended 30 June

=+HIENEAR - &) -

B AREIIEIRER AR 2023 HEAMRE

2022: nil).
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10.

11.

FRFRBEHESISA ARG
Sk(BR) 2

BREKR(ER) BAEEDREBEERARQF
TEESTAE ARG (EE) /78 & EM
BT E AR A hNAE 19 £02,101,816,000
h(@li_?__ix\ﬂ:‘f’aﬂ:/\flﬂ .
2,077,622,0008% )5t & -

BEZE-_=FR-_FT-__FA=+HL
NEA  REEWESMAEBITBEREY

Bk -

10. (LOSS)/EARNINGS PER SHARE

ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
COMPANY

The calculation of the basic (loss)/earnings per share amount is
based on the (loss)/profit attributable to ordinary equity holders
of the Company and the weighted average number of ordinary
shares of 2,101,816,000 (six months ended 30 June 2022:
2,077,622,000) in issue during the period.

The Group had no potentially dilutive ordinary shares in issue
during six months ended 30 June 2023 and 2022.

BEAA=tTHLEAEA
Six months ended 30 June

—EBC-=HF —E-F
2023 2022
(RAEFZ) (RAEEz)
(Unaudited) (Unaudited)
RARIERESHEA (Loss)/profit attributable to ordinary
FEAh (E518),/FE equity holders of the Company
(AREFT) (RMB’000) (1,689,480) 23,752
BEITE BRI Weighted average number of ordinary
(LAFR%ET) shares in issue (in thousand) 2,101,816 2,077,622
FIREAR RESE(EE) &R Basic and diluted (loss)/earnings per
(BRRAEKES) share (RMB cents per share) (80) 1

W% - BE R

RBE-_ZT=-_=FA=+tHL @A -
REBWRHEBIRMEES AR 4,706,000
(BE2ZZ_ZFXA=+HLEXEA : A
R #6,408,00070) WY1 % - B K& -
I LA 42 %8 A R 44,662,000 70 51 H I & (F
E-E-FXRAZFTHIEAEA AR
#47,469,0007T) © AN E - B MEE
B T AR (E A A R % 24,630,000 7T (B &
ZEZFANA=ZTHLEAREAR: AR%
14,742,0007T) KR EWZ « BiA - REEH
EREEEAAREES249,000L (HEZE
ZZFERA=TAHIERMEA - AR®S554,000
TO)RIYIEE - RS MR AE o

11. PROPERTY, PLANT AND

EQUIPMENT

During the six months ended 30 June 2023, the Group
acquired property, plant and equipment with an aggregate
carrying amount of RMB4,706,000 (six months ended 30
June 2022: RMB6,408,000), depreciated with an aggregate
amount of RMB44,662,000 (six months ended 30 June
2022: RMB47,469,000) and property, plant and equipment
were transferred into investment properties with a carrying
amount of RMB24,630,000 (six months ended 30 June
2022: RMB14,742,000). During the period, property, plant
and equipment with an aggregate carrying amount of
RMB5,249,000 (six months ended 30 June 2022: RMB554,000)
were disposed of by the Group.
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12. BEME 12. INVESTMENT PROPERTIES
B%RT GEG
REMER RENER
ERREAE FREEE
Completed Investment
investment properties under
properties and development and
right-of-use right-of-use @t
assets assets Total
ANEEFT ANEBFT AEEFT
RMB’000 RMB’000 RMB’000
RZZ-—F—H—HK Carrying amount at 1 January 2022
REE 5,787,069 3,451,564 9,238,633
ERETRENEERE Transfer from investment properties under
ERTREME development to completed investment
properties 1,017,310 (1,017,310) -
AE Additions 104,371 309,262 413,633
HE Disposals - (1,103,692) (1,103,692)
KIFBRMEEH Derecognition of financing subleases (55,595) (255,227) (310,822)
EERTaRYE Transfer to owner-occupied properties (15,039) - (15,039)
EREYERE Transfer to inventories of properties - (263,272) (263,272)
BEREMELABEN Changes in fair value of self-owned
g investment properties 65,666 1,477 67,143
ERRENERNA BEN Changes in fair value of sub-leased
# investment properties (265,787) 59,266 (206,521)
RZEZZF+-A=1+—H Carying anount at 31 December 2022 and
k=ZE-=%—-F—H 1 January 2023 (Audited)
MERE(E (EER) 6,637,995 1,182,068 7,820,063
ARERREEERSE Transfer from investment properties under
BRIKENME development to completed investment
properties 28,363 (28,363) -
ANE Additions - 40,000 40,000
RIFHERBEEH Derecognition of financing subleases (11,185) - (11,185)
BEZaRYE Transfer from owner-occupied properties 24,630 - 24,630
BEREMEDABEN Changes in fair value of self-owned
23 investment properties 2,328 (1,474) 854
ERREMELLEEN Changes in fair value of sub-leased
& investment properties (28,537) (10,162) (38,699)
RZE-=F A=1+HK Carrying amount at 30 June 2023
REE(REER) (Unaudited) 6,653,594 1,182,069 7,835,663
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12.

13.

REMEGE)
AEENRENEBRERNFTBEAMLN+ AR
BEDE - EFRE  RESBEVENME
B RENEERMBEE  NEAKRED
ELBHREDR  REVEETEREBEE
HERHEBETE=T7 -

Rl R H IR

EURESFAETBERAEEDERTIYE W
MEFEBLYERE - CHECKRIYE
MRERESRBHEEREREGRIN - K
BT EH XS RWFIERRFHEPIZ
WHEHARXN  MBERBLEMENES
—RRIZIRE FIULER »

12.

13.

INVESTMENT PROPERTIES (CONT’D)

The Group’s investment properties consist of 15 commercial
properties in Mainland China. The Directors have determined
that the investment properties consist of two classes of
asset, i.e., self-owned investment properties and sub-leased
investment properties, based on the ownership of each
property. The investment properties are mainly leased to third
parties under operating lease arrangements.

TRADE RECEIVABLES

Trade receivables are mainly arisen from sales of completed
properties, urban redevelopment business and property leasing.
Considerations in respect of the completed properties sold
are payable by the purchasers in accordance with the terms
of the related sale and purchase agreements; receivables from
urban redevelopment business are payable by government or
customer in accordance with urban redevelopment contracts
and rentals in respect of leased properties are generally
received in accordance with contracts.

—E-=F —E-_F
NA=1H +=-A=+—8H
30 June 31 December
2023 2022
ARHFT AE#BTT
RMB’000 RMB’000
(KREFZ) (&%)
(Unaudited) (Audited)
FEWE 5 RIE Trade receivables 1,212,582 1,112,732
JEE Impairment (14,329) (24,031)
1,198,253 1,088,701
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13. BIRAHEA(E)
IR AR - RIS R A S I AR
BOREIRE SRR ST

13.

TRADE RECEIVABLES (CONT’D)

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of loss

allowance, is as follows:

—EC-=F —EoF

~A=1+H +=-—A=+—H

30 June 31 December

2023 2022

AR¥FT AREFT

RMB’000 RMB’000

(KRAEFEZ) (4e&F1z)

(Unaudited) (Audited)

NEA R Within 6 months 881,712 728,623
+Z&=+ @A 7 to 12 months 93,182 57,610
—F% Over 1 year 223,359 302,468
1,198,253 1,088,701

14.

HEeERAEFERYLRSEE 14. CASH AND CASH EQUIVALENTS

FISBTTER AND RESTRICTED BANK DEPOSITS
—EC-=F —E-F
~A=18 +=—A=+—H

30 June 31 December
2023 2022
AR¥FT AREFT
RMB’000 RMB’000
(RAZE) (4&F1z)
(Unaudited) (Audited)

He RIRTTHEH Cash and bank balances 5,341,591 6,749,395

B RIRHIRITIER(MYEE(@)  Less: Restricted bank deposits (note (a)) (3,171,924) (4,010,980)

HeRBEeEEY Cash and cash equivalents 2,169,667 2,738,415

AAREEGHE (M 5E(0) Denominated in RMB (note (b)) 2,163,655 2,729,618

AE A EEEEHE Denominated in other currencies 6,012 8,797

2,169,667 2,738,415
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14.

BeaRhieFRMEURZR
HIBITER ()

Hist

(@ BEFPEMEBER  AEBESETYWER
FREIBEREESETREFT TR — T &
BB WIEEFTEHRIE - LHEKRAR - ©
ZEZ=FAA=1+A - ZEZRHE
B AR #3,034,308,000 L (=T ==
+=ZA=+—H: AR¥3,748,569,000

TT) e

RIZB-_ZFNAZ+HESHEEARE
10,746,000 (T F+ A=+ —
B AR®22,550,0007T) 8 5 R # 13 5%
ERIRITIEEMEIRR P NN ERFTE R
1B ARGRITHER  FRERAZSER
PREISRITER ° ©FEEARE126,870,000
T(ZE-_—F+-A=+—8: ARK
239,861,0007T ) K 84 52 R $l SR 1T 17 3 E
ZRIBEE T ARMBETERERERRIZH
BET AT AMEZMNRITER ©

b) ARBATERLBREMER B2
R 5 P B IR AR A6 B S EE B AR AR E I
ER O AREREEBERERRINER
SEBORT - SARBELMIEMBEE -

FRRBITHRSRIFRTE B ERFXR
FENERDAEWA - R RBESEEY
ARFZRHIRITEFROERAEEE QA (EE
BE - |RITH/RBEIRHRITERBFRR
AT ERRE A9RCER BSE RAFRVIRTT -

14. CASH AND CASH EQUIVALENTS
AND RESTRICTED BANK DEPOSITS
(CONT’D)

Notes:

(@) Pursuant to the relevant regulations in the PRC, certain property
development companies of the Group are required to place
certain amounts of pre-sale proceeds received in designated
bank accounts for specific use. As at 30 June 2023, such
restricted cash amounted to RMB3,034,308,000 (31 December
2022: RMB3,748,569,000).

The restricted deposits as at 30 June 2023 amounting to
RMB10,746,000 (31 December 2022: RMB22,550,000)
represented the loan proceeds in the monitoring accounts
designated by the banks, in which case the use of the restricted
bank deposits is subject to the banks’ approval. The remaining
restricted bank deposits amounting to RMB126,870,000 (31
December 2022: RMB239,861,000) primarily represented bank
deposits which are set aside to guarantee the borrowing and
payment of wages to the construction workers in accordance

with certain local requirements.

(b) The RMB is not freely convertible into other currencies,
however, subject to the relevant rules and regulations of foreign
exchange control promulgated by the PRC government, the
Group is permitted to exchange RMB for other currencies
through banks authorised to conduct foreign exchange

business.

Cash at banks earns interest income at floating rates based on
daily bank deposit rates. The carrying amounts of the cash and
cash equivalents and the restricted bank deposits approximate
to their fair values. The bank balances and restricted bank
deposits are deposited with creditworthy banks with no recent
history of default.
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15. BRRARARRE

e E SR RRBOREDITT -

15. TRADE AND BILLS PAYABLES

The ageing analysis of the trade and bills payables is as follows:

—EC-=F —E-F

ANB=tH +=ZA=+—~”

30 June 31 December

2023 2022

AR¥TFT AREFT

RMB’000 RMB’000

(KRAEFZ) (4& &%)

(Unaudited) (Audited)

—ERx Within 1 year 7,304,206 9,265,554
—Fi% Over 1 year 3,968,097 3,620,757
11,272,303 12,886,311

ENESRELRREDEER - A58 B
RIEEERARNIIREZREER -

The trade and bills payables are unsecured, non-interest-
bearing and repayable within the normal operating cycle or on

demand.
16. HttEFARBAREGRIRA 16. OTHER PAYABLES AND ACCRUALS
—EC-=H —E-F
ARHA=TH +=—A=+—H
30 June 31 December
2023 2022
AR¥Fr AREFT
RMB’000 RMB’000
(KRAEFZ) (4e &)
(Unaudited) (Audited)
B ize KFEWFIE Deposits received and receipts in
advance 51,293 57,623
FEETEIE & B R FRIE Accruals and other payables 11,917,128 10,229,519
) FEF2E AR AR B S AT RO EL A Other payables to non-controlling
JERTFIE shareholders 5,273,889 7,202,578
ERIR S Dividend payables 8,334 7,791
IS ERE R Financial guarantee contracts 1,056 14,352
W BB B B A Bl e N 3R Payables for acquisitions of subsidiaries 272,560 296,025
17,524,260 17,807,888

NRZE-_=FA=1+8 "EFHLEE
7B B AR #6,371,445000( 2 ==
F+-_HA=+—H8 : AR®5,794,897,000
L) c RERBUNERE S RERYET
EESSRE  EREE I AARE
377,060,000 7T & A R #1,243,199,000 7T °
R-ZZE-_ZFA=1+H AEBEBEAA
R #4,020,734,0007T 8 & T 5T B IR T)
UAREBE RS THE AR R IREERE

As at 30 June 2023, the interest-bearing payables of the Group
were RMB6,371,445,000 (31 December 2022: 5,794,897,000).
These balances were secured partially by part of trade
receivables and inventories of properties with a carrying value
of RMB377,060,000 and RMB1,243,199,000 respectively.
As at 30 June 2023, equity interests of certain subsidiaries of
the Group were pledged as security for certain of the Group’s
interest-bearing payables with an aggregate amount of
RMB4,020,734,000.

RN ERAEETE MR EREE - The remaining balances are unsecured and repayable on
demand.
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17.

HESTREMETRRES 17. INTEREST-BEARING BANK AND
FIR OTHER BORROWINGS AND
INTEREST PAYABLE
—EC-=HF —E-_F
ARA=1H +=-A=+—H
30 June 31 December
2023 2022
AR¥FT ARBFT
RMB’000 RMB’000
(FREFZ) (#c&Fz)
(Unaudited) (Audiited)
B ER Current
RITER — B Bank loans — unsecured 729,385 2,386,865
RITER—BER Bank loans — secured 1,322,311 1,991,234
Hib g — BEH Other borrowings — secured 1,167,569 1,460,648
BAREE - FEM(KiEDb) Senior notes — secured (note b) 19,077,227 18,361,087
REER Syndicated loans 1,798,250 1,725,437
RNElfES (Fizke) Corporate bonds (note ¢) 168,308 7,867,540
JEA A2 Interest payables 560,387 830,219
24,823,437 34,623,030
JERNEA Non-current
RITER — B Bank loans — unsecured 801,580 1,219,104
RITER—BER Bank loans — secured 8,475,394 8,120,733
Hib g —BEH Other borrowings — secured 2,637,013 840,150
HAh & 5k — i Other borrowings — unsecured 54,000 54,000
~alfES (Miste) Corporate bonds (note ¢) 10,697,168 2,974,361
FETFIB, Interest payables 678,892 -
23,344,047 13,208,348
48,167,484 47,831,378

BEAEBXDEFRBE  AEEELE
BREROEMEOESIBHRINELN &
BARAE R ARERERE - RT=_=F
ANA=Z+TH BHRESERAEEFE
MEBHBYEMNR  AEEAEEHEA
R #21,803,312,000 70 & F| B & £ AR #
790,463,000t fE R IRBL) - BN S
HIEEE TRITREMERNORINELD
B A AR288,885,0000T c RZTE =
FARA=1TH  IBAERXNENERIRARE
B SRR E BRI ROEBAEE

E2 1K

Pursuant to some of the Group’s loan agreements, any default
under the Group’s senior notes or borrowings will trigger a
cross-default resulting in the relevant borrowings becoming
repayable on demand. As at 30 June 2023, the Group
was in default of borrowings with principal amount totaling
RMB21,803,312,000 and interest totaling RMB790,463,000
because of non-payment at their respective due dates.
Such default events also triggered cross-defaults of certain
bank and other borrowings with an aggregate amount of
RMB288,885,000. All cross-default borrowings are presented
under current liabilities in the Group’s interim condensed
consolidated statement of financial position as at 30 June 2023.
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17. AARBITRAEAMERREMS 17.
FR(]|)

RBEYR - AEBNETEECEA TR
IREMERA - JREBR T AKEEG R

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

At the end of the reporting period, certain of the Group’s
assets were pledged to banks and other lenders for securing

WITREMBRRERNFE - ZFEENRKR the interest-bearing bank and other borrowings and interest
HEAE: payable granted to the Group. The carrying values of these
assets are:

—EC-=E —ECF

NA=1H +=ZA=+—~”

30 June 31 December

2023 2022

ARMTFT AREFT

RMB’000 RMB’000

(KRAEER) (#e &%)

(Unaudited) (Audited)

M - BB RRE Property, plant and equipment 622,394 663,802

KEWE Investment properties 931,567 918,778

MEFE Inventories of properties 13,155,968 8,732,139

JEWE 5 7R Trade receivables 27,753 59,869

14,737,682 10,374,588

et - Notes:

(@ RZZZ=FRA=1+H A5EEBEA (@) As at 30 June 2023, equity interests of certain subsidiaries of

AR #19,966,953,0007t(— S - —F+—
A=+—H8 : AR¥5,237,004,0007T) H)
BTERETERITEREMERTIALER
B T M B A R AR (R o

the Group were pledged as security for certain of the Group’s
onshore interest-bearing bank and other borrowings with an
aggregate amount of RMB19,966,953,000 (31 December
2022: RMB5,237,004,000).

(b) BEER (b) Senior notes
—E-=fxA=1H T E+-A=1-H
30 June 2023 31 December 2022
BRA= BHAE
Effective Effective

interest ] 28 interest E)d 8

rate Maturity Amount rate Maturity Amount

% AREFT % ANEEFT

RMB’000 RMB’000

“E—+FEREHE-660% 2017 Senior Notes - 6.60% 7.0 BER 2,167,740 7.0 WER 2,087,972
On demand On demand

“T-NEFEREE-675% 2019 Senior Notes - 6.75% 7T1R74 2% 3,611,605 TART 4 BBk 3471740
71874  Ondemand 71874  Ondemand

TECTEEREE-6.75% 2020 Senior Notes - 6.75% B.7NT7.4 REX 3,972,323 6.7}%7.4 REX 3,827,550
6.787.4  Ondemand 6.787.4  Ondemand

R FRERRE-575% 2021 Senior Notes - 5.75% 6.1 REX 2,503,513 6.1 REX 2,411,309
On demand On demand

R FRRFE-6.20% 2021 Senior Notes - 6.20% 6.55%6.8 REX 3,226,128 6.55%6.8 REX 3,106,647
6.586.8  Ondemand 6.586.8  Ondemand

R FRRFIE-555% 2021 Senior Notes - 5.55% 6.1 REX 3,595,918 6.1 REK 3,455,869
On demand On demand

19,077,227 18,361,087
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17. HESBITREMESHREF 17. INTEREST-BEARING BANK AND

FIR(HE) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
Hiet : (& Notes: (Cont’d)
(b) BREER(E) (b) Senior notes (Cont’d)
ZEBAEBRBR LT - BEARERE The senior notes are listed on the Stock Exchange. The
R & B2 T 50 A B3R S s A ST RO B B senior notes are jointly and severally guaranteed by certain
ANEIHBARIEGRA D) ER & ERRE subsidiaries of the Group which are incorporated outside the
ER - WAERZSHBRARERANS PRC (“Subsidiary Guarantors”) and are secured by the pledge
FAAERY 77 VR o of certain equity interests of such Subsidiary Guarantors.
(© NEESF (© Corporate bonds
ZE-ZFEXAZTH B St S e =
30 June 2023 31 December 2022
)] 8 gk E2i
Maturity Amount Maturity Amount
AREFT AEEFIT
RMB’000 RMB’000
“E—FDFESF-550% 2017 Corporate Bonds - 5.50% ZEC=ERZCECNE 1,070,541 Syl Sl i 1,069,653
2023-2026 2023-2024
ZE-NFREEH-6.80% 2019 Corporate Bonds - 6.80% CECSHEFCBCLE 488,151 —EomE 487,688
2023-2027 2024
ZEZTFRAESR-6.20% 2020 Corporate Bonds - 6.20% B S S 3 569,353 —“E-hE 568,015
2023-2027 2025
ZEZTERAEHR-5.00% 2020 Corporate Bonds - 5.00% ZEICFECR LR 733,691 —EC_=E 731,906
2023-2027 2023
ZEZTERAESR-6.30% 2020 Corporate Bonds - 6.30% B S S 3 985,020 —“E-hE 931,505
2023-2027 2025
ZEZTERAESR-510% 2020 Corporate Bonds - 5.10% B S S 3 1,542,083 —EC-=E 1,536,840
2023-2027 2023
ZEZTERAESR-5.24% 2020 Corporate Bonds - 5.24% B S S 3 2,498,074 —EC-=E 2,492,259
2023-2027 2023
“ECRENEERI-5.94% 2020 Corporate Bonds | - 5.94% “ECCFECR 4R 1,593,258 —E-CF 1,590,772
2023-2027 2023
ZEZTFNAER-568% 2020 Corporate Bonds - 5.68% ZEIEFECIRCRR 447 547 —EC_=E 446,869
2023-2026 2023
ZE-RENFESI-5.94% 2020 Corporate Bonds Il - 5.94% “ECCFECRCRE 987,758 —E-CF 986,394
2023-2026 2023
10,865,476 10,841,901
RZBZ=ZFRA=+RH FTEEZEB As at 30 June 2023, the Group has completed the restructuring
ERBHBARTEKNEATESAEM - & of its corporate bonds by extending their maturity terms. The
EZE_=FRA=ZTRIERER - AF effective average interest rate of the corporate bonds is 5.50%-
BEHFMBEREFHFEN F550%27.21% 7.21% for the six months ended 30 June 2023 (six months
(BHEZZ-_—FA=Z+HIREA : ended 30 June 2022: 5.45%-9.03%).

5.45%%9.03%) °
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18. BXRAR

80

RBER - AEBARRMEE R L

BHRARBENT ¢

18. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities of the

Group not provided for in the financial information were as

follows:

—E-=F —ECF
AA=1+H TZ-A=+—8H
30 June 31 December
2023 2022
AREFTT AREFT
RMB’000 RMB’000
(KRAEER) (#c&%)
(Unaudited) (Audited)
MAEEMESTEEEN Guarantees in respect of the mortgage
RIS IR MM R (MsTa)  facilities for certain purchasers of the
Group’s properties (note a) 20,827,818 29,764,101
AENDE LB Z N RERA  Guarantees given to banks in connection
IRITEFURH FIRITHER with bank loans granted to joint ventures
and associates 1,905,775 2,288,760

REBHE TRITE T OIZBERIEMRE
®’ ZERBERER/AEEMENET
BEELHNRBETR - REBEERER
WZEREERRIZBNR  AEEESR
BERRITEEENBEERNOREERER
BAEREANEREE  BAKEE
BEEHMYENGZIXERERE - X
SEMERMAABREBERNEL RS

Fts - WS HEE P A RERE B AR 4

FHEMAEE —RNEEEEFEED

FREMFNEL o

EERR ERRARNERLT - HEY
ER R B FER BIEEEREERBA
SERENERES - B+

fREMIBER P R ARRERIELEE -

RAHEZRAERDT 2023 hHiHRE

The Group provided guarantees in respect of the mortgage
facilities granted by certain banks, which are mortgage loans
arranged for certain purchasers of the Group’s properties.
Pursuant to the terms of the guarantees, upon default in
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with the accrued interest and penalty owed by the
defaulted purchasers to the banks, and the Group is entitled
to take over the legal titles and possession of the related
properties. The Group’s guarantee periods start from the dates
of grant of the relevant mortgage loans and end upon the
issuance of real estate ownership certificates which is generally
within one to two years after the purchasers have taken

possession of the relevant properties.

The Directors consider that in the case of default in payments,
the net realisable value of the related properties can cover the
repayment of the outstanding mortgage principal together with
the accrued interest and penalty, therefore no provision has
been made in the interim condensed consolidated financial

information for the guarantees.
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19. BERRIGHIIEH 19.

AE BB B IRTT R A A E KRN F S AT
HARNEERBDOFE - SR AP HIE A
REMIBERMET

i 20.

AEBRREHRAB AT EARIE :

20.

PLEDGE OF ASSETS AND SHARES

Details of the Group’s assets and shares pledged for the
interest-bearing bank and other borrowings and interest payable
are included in note 17 to this interim condensed consolidated
financial information.

COMMITMENTS

The Group had the following capital commitments at the end of
the reporting period:

—EC-=F —EoF
~A=1+H +=-—A=+—H
30 June 31 December
2023 2022
AR¥ T ARMTFr
RMB’000 RMB’000
(RASER) (#&ZF1%)
(Unaudited) (Audited)
DETHBRELBHYE - Contracted, but not provided for:
MEFE Inventories of properties 3,965,657 3,639,142
ERKE Equity investments 502,900 545,520
4,468,557 4,184,662

BESN - BR EXFRESN - AEEER R
BECERENTIAZ(BRAS
B G EL R A & = 1 3 KR RO A

In addition, the Group had the following commitments
provided to joint ventures (including the Group’s share
of commitments made jointly with other joint venturers),

) - which are not included in the above:
—EBC-=HF —E-F
~NB=+H +=-—A=+—H
30 June 31 December
2023 2022
AR¥FT AREFT
RMB’000 RMB’000
(KAEEFER) (48 &)
(Unaudited) (Audited)

BETAERVER B - Contracted, but not provided for:

MEFE Inventories of properties - 754,601
EmTE Equity investments 1,325,171 1,325,171
1,325,171 2,079,772
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ML RS

SRR HERRAMBEREMELS
BENRX S REHRIN  REERERA
HRFHE T C BN TEAR S ¢

21. MATERIAL RELATED PARTY
TRANSACTIONS

(@) In addition to the transactions and balances disclosed
elsewhere in this interim condensed consolidated
financial information, the Group had the following
material transactions with related parties during the

period:
BZEARA=1THLREA
Six months ended 30 June
—EBC-=HF —E-_F
2023 2022
B ARMTFT AREF T
Notes RMB’000 RMB’000
(RAEFZ) (RAEEz)
(Unaudited) (Unaudited)
AR AR AT Property management and
([HRABE |) Prigfit related services by Times
RSB RABRKE  Neighborhood Holdings Limited
(“Times Neighborhood”) (i) 68,322 144,042
A e ¥ NEENT] Sale of construction materials to
SHEEEME joint ventures and associates (ii)/(iv) 56,715 161,103
A& &R Construction and decoration
NERMHRE L EE services to joint ventures and
AR7& an associate (ii)/(iv) 81,383 263,857
AL EEMA#  Consultation service to joint
AR ventures (ii)/(iv) 15,783 31,540
MEIEEIEASHE  Sales of properties to key
S management (ii) 2,021 1,622
REBEEERATS  Loan from the immediate
Bx holding company (v) - 469,376
0] RSB R KGR BB = 0] The rates and conditions of the services are
TIRMHHE X R &L - similar to those offered to independent third

i  WARERAEEERBEAN
AR EREM B - IREEER
RAE RIS A St i RIS (B R 4R
UEAEEE =T EPMFIL
B RIH GRS 5 ©
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parties.

(i) The income was derived from sale of
construction materials, construction and
decoration services and consultation services
provided to joint ventures and associates at rates
similar to the terms and conditions set out in the
contracts entered into with third-party customers
of the Group.
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21. EXH

(a)

(b)

IG5 (|)

(#&)

(i) MAEEFEERASHEYD
ERBRARNEBRE=FEF
RENE QB RIFHEDL o

v  FIERESHTESNMELERNE
HATREH °

V)  REEEERARNERAR

B o
B

EE A M EHMAZ S

0] R-ZEBE-_=F~A=+H
REBMBPLRGTREEDE
W BRITREMEIAR
#54,862,446,0007T( ZF = =
F+ZA=+—H: AR
5,767,889,0007T ) LA 2N & B A
BN R R A E D ENRER
MERER  RBREBENA
AR ¥3,178,730,000 T ( =&
ZZHE+ZA=T—H: AR
#3,244,412,0007T) °

(ii) RZEZ=F<A=1+H &
EERBENTINEEEE
BORITHERERER - AR
#11,631,705,0007t( —ZE ==
F+=ZA=+—H: AR¥
11,665,868,000 7T ) R E
B -RZZEZ=F~A=+
H BASERBEARRE
EERERROZETER
TREMEROREBEHRE
B A A R ¥ 4,050,971,000 7T
T F+ZA=1+—H:
AER#6,281,627,0007T) °
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21. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(@) (Cont'd)

(iii) The properties sold to the key management
of the Group were made according to the
published price and conditions offered to third-
party customers of the Group.

(iv) The amounts disclosed are amounts before any
eliminations.

(v) The loan from the immediate holding company is
interest-free.

(b) Other transactions with related parties

(i) As at 30 June 2023, interest-bearing bank and
other borrowings of the Group’s associates and
joint ventures amounting to RMB4,862,446,000
(81 December 2022: RMB5,767,889,000) were
secured by pledges over the Group’s equity
interests in associates and joint ventures with
an aggregate carrying amount of approximately
RMB3,178,730,000 (31 December 2022:
RMB3,244,412,000).

(ii) As at 30 June 2023, the Group has guaranteed
banking facilities granted to associates and joint
ventures. Guarantee of RMB11,631,705,000
(81 December 2022: RMB11,665,868,000) was
utilised. As at 30 June 2023, the outstanding
balance of these interest-bearing bank and
other borrowings guaranteed by the Group
for the associates and joint ventures was in an
aggregate amount of RMB4,950,971,000 (31
December 2022: RMB6,281,627,000).
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21. EXR

BHREH(].)

(c) EEEABET HVRIEEBARR

21. MATERIAL RELATED PARTY

TRANSACTIONS (CONT’D)

() Outstanding balances with related parties

—EC-=F —E-F
ANA=1H +=—A=+—H
30 June 31 December
2023 2022
ARMTFT ARBF T
RMB’000 RMB’000
(RAERZ) (4& &%)
(Unaudited) (Audiited)
FEW AR A ROFEN KIE . Prepayments and receivables due
FEUGRIA from related parties:
— —HIEERARR — A non-controlling shareholder 8,634 8,650
— AR E — Times Neighborhood 12,097 11,351
20,731 20,001
FEN R T & [ Contract assets due from related
BE parties:
—EEhE - Joint ventures 13,811 50,232
——fEEE R A — An associate 1,817 -
15,628 50,232
AR EREIAE :  Contract liabilities due to related parties:
— AN - Joint ventures 48,638 30,338
JEMEZIEIR A RIAIFIE  Amount due to the immediate holding
company 506,282 488,822
FEN—RIRZME AT  Payables due to a fellow subsidiary:
FERTSRIA -
— AR — Times Neighborhood 501,328 565,714
U AR 5 FRIE Amounts due from related parties:
—BEhE — Joint ventures 4,352,331 4,769,038
. WNE — Associates 386,756 410,778
4,739,087 5,179,816
FESTREESE 5 7R Amounts due to related parties:
—HEPE — Joint ventures 5,830,547 5,846,902
= VNC] - Associates 2,520,171 2,481,820
8,350,718 8,328,722
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21. EXRBAEXS () 21. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)
(d) F&EEFXZEBAB(BREES)NH (d)  Compensation for key management personnel (including
B Directors) of the Group:

BEA<A=1tHIEAEA
Six months ended 30 June

—EC=HF T F

2023 2022

AR¥FT AREFT

RMB’000 RMB’000

(RAZE) (RAEFEZ)

(Unaudited) (Unaudited)

e ERREMAZE Salaries, allowances and benefits in kind 50,788 64,306
RIS BIHR Pension scheme contributions 1,554 2,620
52,342 66,926

2. EMITEBAOABERL AR 22. FAIR VALUE AND FAIR VALUE

RER® HIERARCHY OF FINANCIAL
INSTRUMENTS

REENEMTE(FREAALBENASE The carrying amounts and fair values of the Group’s financial

HWHEBRINOEDELRALBERT instruments, other than those with carrying amounts that are

reasonably approximate to fair value, are as follows:

—E=FARA=THGREER) IREE RREE
30 June 2023 (Unaudited) Carrying amounts Fair values
AR¥FT AR#FT
RMB’000 RMB’000

ERMEE Financial assets

BENAALBEFEHEE A Equity investments designated at fair
HEma2mEBRA(TARALEEE  value through other comprehensive
BEZs)AEMEZERAD income (“FVOCI”)

BRI A 291,020 291,020
cRIAE Financial liabilities
STERRITREAMIE TR R Interest-bearing bank and other

FERFILE borrowings and interest payable 48,167,484 22,723,936
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RER®(E)

22. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

R-Z-—F+-A=+—A(EER) FREE ~RfEE
As at 31 December 2022 (Audited) Carrying amounts Fair values
ARBTFT ARBFT
RMB’000 RMB’000
cREE Financial assets
EBEURAABESEREEE) T A Equity investments designated at FVOCI
Hih 2 EBARERIRE 415,603 415,603
cHas Financial liabilities
FHESRIT REMER R Interest-bearing bank and other
FEAHFIE borrowings and interest payable 47,831,378 24,834,553

EEECDE  BEEZFR - SHATRMRK
B-ReMEMREKIENEREE - BK
BEDFEFE - BB E RRIFIA - R
RITHER REMRSFEY  BHESR
HRERE - FE AR R KRR SR
TRBE EBNAELENE  ENBER
AR R BN ERZER AR NRIEN QA
BEEAEFEERS  TEARZEFIAE
FEEIAZIE o

TREEMBENAABEAZTABER
7 (BEHFRHERINEMRH AR
FEBRAR - UTHERBRGARGER
RfEE-

AERITREMBERREMNFENAAEE
ERFEMAKBE S RERGER - EERAR K
FIERE HIE R B O T A/ B AT A AL KB
BRAE - RZT_=FA=1TH  r5H
FEERIT R EMER L ENF B RELQR
BRI ERTENR °

RAHEZRAERDT 2023 hHiHRE

Management has assessed that the fair values of trade
receivables, financial assets included in prepayments, deposits
and other receivables, amounts due from joint ventures,
amounts due from associates, restricted bank deposits, cash
and cash equivalents, trade and bills payables, financial liabilities
included in other payables and accruals, amounts due to joint
ventures, amounts due to associates and amount due to the
immediate holding company are approximate to their carrying
amounts largely due to the short term maturities of these
instruments.

The fair values of the financial assets and liabilities are included
at the amount at which the instruments could be exchanged
in a current transaction between willing parties, other than
in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values.

The fair values of the interest-bearing bank and other
borrowings and interest payable have been calculated by
discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and
remaining maturities. The Group’s own non-performance risk
for interest-bearing bank and other borrowings and interest
payable as at 30 June 2023 was assessed to be insignificant.
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22.

ERMIANLARERLR
RER®E)

AEEERATEREERBERESR T AN
NAfEE

F—: AABEENEREEXEENE
BmZNRECRERHE)GE

E-H: ArREBEEEREAREEFEMS
BEANAER(ERARER)RKE
B ABURNAER A E

F=H: AAREBEENREBAREEFEMS
BEANWTAIBRSEEER AR
MEEAE

UNanBEAEZEBRTANRAEE :

22.

FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL

INSTRUMENTS (CONT’D)

The Group uses the following hierarchy for determining and

disclosing the fair values of financial instruments:

Level 1:

Level 2:

Level 3:

fair values measured based on quoted prices

(unadjusted) in active markets for identical assets or

liabilities

fair values measured based on valuation techniques

for which the lowest level input that is significant

to the fair value measurement is observable, either

directly or indirectly

fair values measured based on valuation techniques

for which the lowest level input that is significant to

the fair value measurement is unobservable

Fair value of the financial instruments that are measured at fair

value:

AT UETTR R A BB B

Fair value measurement using

TR RTIZH) BEXABR EBATHEER

HE BARUR BARUR

(B—1R) (B=#R) (B=H)
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs “ast
(Level 1) (Level 2) (Level ) Total
ARBEFr AREFT AREFT ARETFr
RMB’000 RMB’000 RMB’000 RMB’000
—E-=FXA=TH 30 June 2023
(REBERZ) (Unaudited)
BENAABEFEEE Equity investments
)t AHMEERA designated at FVOCI
HERIRE - 109,930 181,090 291,020
“E-"&#+=-A=+—H 31December 2022
(RER) (Audited)
BEAARBENERE Equity investments
FH AL EEEAR designated at FVOCI
EERE - 109,930 305,673 415,603
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RER®(E)

AREBED THRENARE

FXA=+H 30 June 2023

22. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

Liabilities for which fair values are disclosed:

AT RETH AR EERNE

Fair value measurement using

TR TS ] ERABE EATAEER
WE AR BABE
(B—#) (B=8H) (=)
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs act
(Level 1) (Level 2) (Level 3) Total
AREFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
—BZ=fXA=1H 30 June 2023
(REBERZ) (Unaudited)
SRR R EMET R Interest-bearing bank and
FERTFE other borrowings and
interest payable - 18,083,081 - 18,083,081
BEER Senior notes 1,444,669 - - 1,444,669
NEES Corporate bonds - 3,196,186 - 3,196,186
1,444,669 21,279,267 - 22,723,936
—E2--F+=-H=+-H 31 December 2022
(REX) (Audited)
STRRITREMET K Interest-bearing bank and
FERT A8, other borrowings and
interest payable - 17,296,789 - 17,296,789
BLER Senior notes 3,912,515 - - 3,912,515
NEEF Corporate bonds - 3,625,249 - 3,625,249
3,912,515 20,922,038 - 24,834,553

A F-REF_RzELEQ L EERT
EEE  NTESHEELCRABEARE

HE=f(EHEE=2=
BE) e

ZFERA=THIEAE

RAHEZRAERDT 2023 hHiHRE

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and financial
liabilities (six months ended 30 June 2022: nil).
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